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France and West Germany 
issued a joint foreign policy 
declaration warning the Soviet 
- Union that East-West relations 
would be impaired permanently 
if Moscow did not rapidly with- 
draw ■’ its Jxoops from 
Afghanistan. 

.. In Brussels, - EEC Foreign 
Ministers agreed that their 
response -to the intervention in 
Afghanistan had been tan slow, 
and. they indicated they would 
consider a boycott of the 
Olympics. Back Page; Editorial 
comment, -Page 16 

Rhodesia move 

Rhodesia Governor Lord Snames 
today publishes a special 
ordinance detailing a Tange of 
possible political measures de- 
signed to curb increasing elec- 
tion intimidation. Back and 
Page? ; . 

Envoys recalled 

France recalled its diplomats 
from. Lihya and demanded 
parallel cuts at Libya’s Paris 
embassy. The ' move followed 
the sacking of the French 
embassy and. a consulate. Page 3 

Britons die 

Four Britons were killed and 
tfl: people injured in an 
avalanche- at the northern 
Italian ski resort of Cemnia. 
Other avalanches killed a moun- 
tain guide in the French Alps 
and a skier in Switzerland. . 

Guerrilla killing 

Paolo Paoletti. 38. manager of 
toe Icmesa .chemicals plant that 
caused Italy's- worst' pollution . 
disaster four.years ago jr was .shot 
dead by. 'four guerrillas ’outside 
his Monza home- lPage2 . ' ' 

Civil vte'leaj^' 

Syria appear s determined to 
withdraw its. troops frojn Beirut 
so a move which has re- 
awakened fears of a Lebanese 
civil wac. Page 3 ' - 

Britain praised 

U.S. State Department's annual 
human rights survey commends 
Britain's efforts to "preserve 
public safety and combat- 
terrorist violence within, a 
sharply divided • community, 
while ‘ . ensuring - . respect for 
human rights .for the people of 
Northern Ireland. Page 4 

Korea meeting: 

Delegations from - South - and 
North Korea meet’- today at the 
border village of Pattmunjom in 
a bid '.to arrange the first meet- 
ing; between the countries’ 
governments .siJjce' 1853. Page 3 

Ulster impetus 

Extra meetings are, to be held 
this month. ‘in' -the Northern 
Ireland constitutional . con- 
ference,' reflecting a: desire, by 
Ulster Secretary. • Humphrey 
Atkins to give fresh impetus to 
the talks. • 

Shah Inquiry 

Group of - French lawyers 
arrived in Tehran to discuss 
.sotting op on -international com- 
mission . of inquiry into the 
alleged crimes of the ousted 
Shah. 

Rjpper theory ■ 

Tapi? .record . and - letters 
thdpfeht to have been -sent to the 
police by- the Yorkshire Bipper. 
could be-hoaxes, Scotland Yard's 
Comm adder ' -Jim Nevill ' ad- 
m.it&dL;' - .. .. . . • 

Man at the top 

Frenchman Jean- Marc • Borrin, - 
.9, .winner of the Internationa 
Award ■ for Valour in . Sport for 
franc-sliding • from K2, the 
world's, second highest . moun- 
tain, plans- to -ski down the East 
and North faces- of the Matter- 
horn; ■ 

Briefly , ... 

England ended the fourth day 
of' ffie I Third Test against 
Australis at 157-6, needing _ 14 
runs ,'ip make Australia bat 
agai n; . . . 

Mpte snow Is. forecast today for 
■ Scotland and the North. 
Weaf&er t ,BgcJt page 


• STERLING closed at 82 _l > tWi:> 
a rise of 50 points on the day 
and its trade-weighted index 
was 72.5 <72.3), the highest 
finishing level since last July. 
DOLLAR closed at DM 1.7420 
(DML74I51. Its index fell (o 
85.1 (85.2). 

• GOLD reacted cautiously to 
the auction of 440.000 nz h_v tlie 
■International Monetary Fund, 
rising 818.50 to close at $685.50. 

• GILTS continued nervous nn 
the hanking figures and the 
Government Securities index 
closed 0.26 down At 65.69. 


F.T. Government 
\jLSecurities 
' ft Index! 


BY CHRISTIAN TYLER, LABOUR EDITOR 

The British Steel Corporation is to pat a revised 
leaders today and it hopes that this will lead to the 
negotiations. 

As the slnke entered its fifth • It became clear that shortly 
week, Mr. Bnh Scholey. BSC after the strike ends a Bill will 
chief executive, declared that be introduced inio Parliament 
the “period of exploration is raising BSCs borrowing limit 


coming to an end." 


bv f 750 in tn £4.75bn. Most of 


He will be in touch with the BSCs accumulated debts of 
Iron and Steel Trades Con- more than £lhn in five years 

federation today in arrange a will he whiten off in a sub- 

full negotiation meeting within sequent capital reconstruninn. 
days. British Steel's latest offer 

The new BSC peace moves was now a 12 per cent 

came after a day when: minimum and the "mix is 

• Union leaders told iheir different.” Sir Charles Villiers 
South Yorkshire members not said. But he stressed that pro- 
to withdraw safety cover. If ductivity bargaining was still 
the strikers ignore the instruc- the mainspring of the Corpora- 
tion, BSC is confident that turn's offer., 
management staff could liJl the The Corporation has already 
fiops- told its craft and general unions 

« Mr. Tiny Rowland, chief that a previous offer of 8 oer 
executive of Lonrhn. owners of ccnt nationally and 4 per cent 
Hadfields. the Sheffield private after plant productivity^ deals 
steelmakers, made a bitter j s “flexible.” and has relaxed 
attack on BSCs handling of the two of the main conditions 
strike. After an angry meeting attached to the 8 per cent, 
with Sir Charles Villiers. BSC increase. 


chairman. Mr. Rowland des- 
cribed him as ” impossible.” 


Tt was unclear last night how 
much further BSC is prepared 


SEP OCT IWV DEC JAN FTB 
1979 1980 


• EQUITIES moved forward 
on hopes of a concerted effort 
to solve the steel strike, and the 
FT 30-share index dosed 2.1 up 
at- 447.8. - 

• WALL STREET was 1-20 
points down at 873.30 near the 
close 

iff BRITISH , SHIPBUILDERS 
ba£ jnst had its best quarter for 
hew orders sines nationalisation 
In 1977. It won orders, valued 
at £94ni. for 10 ships totalling 
180.610 gross tons... Back Page 

• TOOTAL. the textile group, 
is to make about 800 people 
redundant in Northamptonshire 
and London as pari of a ration- 
alisation of its wnmen’s dress 
and men’s shirt operations. 
Back Page; Clothing industry 
wins back some ;cbain store 
custom. Page 6 

• BRITISH AEROSPACE and 
McDonnell Douglas of the U.S. 
have joined to bid for a new 
U.S. Navy .trainer aircraft con- 
tract that could eventually be 
worth more • than • S5bn 
(£2.18bn>. Page 6 

• FIRST NATIONAL Bank of 
Chicago, has released £lm of 
deposits to Bank Mplli Iran, 
which the U.S. hank had held 
4o be blncked under the U.S. 
freeze on Iranian assets. Bank 
Melli said. 

• PROPERTY-BASE!) funds 
Provided the best average re- 
turns last year for pension 
scheme investments, according 
to the- latest survey on pooled 
pension funds by Wyatt Harris 
Graham, the employee benefit 
consultants. Page 8 

COMPANIES 

• ASSOCIATED FISHERIES 
continued its recovery, began in 

- the first half, with pre-tax profits 
for the year to September. 30, 
1979, of £2.19m, compared with 
a loss of £2. 37m previously. 
Page 18 •' 

• UNTTECH, the electronics 
company, reported a 41 per cent 
increase ’in pre-tax profits to’ 
f 1.99m in the half year to 
December: 1, 1979, compared 
with 2141 last time. Page 18 

• AARANSON BROS, the 
veneer merchant, reported • a 
rise in . pre-tax profits from 
f 3.47m to- a .record £4.01m for 
the year to September 30. 1979, 
bn turnover £l2,8m higher at 
£47m. Page 19 

LABOUR 

• LONDON eprlowd docks are 
likely to be hit by a strike next 
week following the breakdown 
of pay “talks between the em- 
ployers’ association and the two 
dockers’ unions. PagelO 

• BL CARS pay package seemed 
to- be meeting growing opposi- 
tion with a walkout by about 
730 workers at the Jaguar plant 
at Coventry. Back Page 


• Private steelmakers’ repre- to gn to entice the Iron and 
sentatives told Mrs. Thatcher Steel Trades Confederation 
and other Ministers that much and the National Union of 
stronger industrial relations Blastfurnacemen to the bargain- 


legislation was needed. 


ing table. 


pay offer to trade union 
early resumption of full 

The Corpora linn's confidence 
ycsierday was the result of in- 
formal talks on Monday night in 
Luxembourg wilh Mr. Bill Sirs 
of the ISTC and Mr. Hector 
Smith of the Blastfurnaeemen. 

Mr. Scholey and Dr. David 
Grieves, manacing director of 
personnel, met the union toariers 
afier a regular session of the 
European Coal and Steel Com- 
munity'; labour relations sub- 
committee. 

Strikers were told by the ISTC 
yesterday not u* withdraw safety 
cover after militant steel- 
workers in South Yorkshire 
threatened to intensify the 
action. 

The union told its divisional 
organisers over the telephone 
that they must obey ihe decision 
of their national executive 
committee. 

The executive had derided on 
January 4, two days after the 
strike began, and again on 
January 18 that blast furnaces, 
coke ovens and steel making 
plant must be kept alight for 
the duration nf the dispute. 

Continued on Back Page 
Strike effects Page 6 


CBI warns of serious 
effects by end of monti 


BY JOHN EUJOTT, INDUSTRIAL EDITOR 


CLOOMV FORECASTS about 
the business prospects of 
, manufacturing industry in the 
next few months were issued 
yesterday by the Confederation 
of British Industry which also 
; warned that the steel strike will 
be having serious effects on com- 
panies by the end of this 
month. 

The CBTs quarterly indus- 
trial trends survey showed that 
the decline in manufacturing 
activity, drop in orders, and 
i worsening investment inten- 
j lions which have occurred dur- 
1 ing the past eight months arc 
unlikely to improve in the 
immediate future, irrespective 
of the result of the steel strike. 

Bui the CBI is not asking for 
any major changes in Govern- 
ment policies, although it will 
tell Sir Geoffrey Howe, the 
Chancellor, next week that his 
March Budget should contain 
substantia? cuts in company as 
well as- personal taxation. 


The CBT will also complain 
about the continuing high level 
of interest rates and will point 
out that its economic situation 
report published yesterday 
showed increasing concern 
about companies with liquidity 
problems. 

The generally gloomy indus- 
trial outlook in yesterday's 
quarterly survey was presented 
in a low key fashion which con- 
trasted sharply with the note 
of alarm which was struck by 
the CBT in its previous survey 
report last October, when a 
sharp drop in confidence was 
recorded. 

Yesterday's survey showed 
that there have been only 
marginal improvements during 
the past few months and thai 
more companies are shedding 
labour. Small businesses are 
also beginning to voice concern 
about their prospects. 

However CBI leaders yester- 
day went out of their way to 


stress that the most significant 
point wac that confidence and 
activity had not slumped as a 
result of the steel strike. 

Sir John Methven. CBI 
director general, said : “1 am 
surprised to ere has not been 
more of a dip. Companies are 
managing to hold on better than 
expected but the real problem 
will come when the strike ends 
and one sees bow long it will he 
before full steel supplies are 
flnwing again..” 

Throughout the strike the 
CBI has maintained a low 
profile — apart from its calls 
for changes in labour laws — 
so as not in put pressure on 
the Government to settle the 
dispute. It has been monitoring 
the effects of the lack of steel 
production r»n a sample of about 
50 manufacturing and construc- 
tion companies and has so far 
found they are maintaining 
work at 98 to 99 per cent of 
planned levels. 

Details Page 1ft 


UK to curb U.S. fibre imports 


BY GILES MERRITT IN BRUSSELS 


CURBS on the flood of cheap 
U.S. man-made fibres now dis- 
rupting the UK market are 
shortly to be imposed by the 
Government. 

Britain has left Its Common 
Market partners and the Euro- 
pean Commission in little 
doubt that . Article 19 of the 
.General Agreement on Tariffs 
and Trade is to be invoked 
against the U.S. to protect the 
UK synthetic fibres industry. 
This followed yesterday’s EEC 
Council of Ministers meeting in 
. Brussels. 

- -'.There was strong Indications 
.that Mr. John Nott, Trade Sec- 
retary in Brussels, will tell the 
Commons on Friday that special 
trade measures are tn be 
adopted. This was in spire nf a 
warning by Herr- Wilhelm 
Haferkamp, EEC External Trade 
Commissioner, that such a move 


could unleash a damaging trade 
war between the Community 
and the U.S. 

The precise form of the 
British yade barriers is still 
being reivewed by the Govern- 
ment. It will also be the subject 
of negotiations with the Brussels 
commission. __ 

It is expected the UK will opt 
either for emergency quotas to 
greatly reduce the volume of 
U.S. imports or for duties that 
could amount to 18-20 per cent. 

The commission- has indicated 
it -would accept a British 
demand for curbs to be Imposed 
on polyester, filament yam but 
the UK has given no undertak- 
ing it will not seek tn include 
nylon, and tufted carpets in its 
protectionist package. 

The danger nf the British 
move is that it may provoke 
retaliatory action if the U.S. 
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sympathy 
strikes 
ruled out 

By Richard Evans, Lobby Editor 

THE GOVERNMENT has ruled 
out emergency legislation to 

outlaw sympathy sirik*?s like the 
one affecting the privaie sector 
of the industry, in spite 

of "ravin? disquiet in the 
Consc native Party. 

Mrs. Margaret Thalcher canie 
under pressure jn tiie Gun mm is 
yesterd^v for murh mughor 
action against striking steel 
workers, but <hc made it clear 
she favoured a more cautious 
approach. 

She said sh* 9 had considered 
rushing through a short nne- 
clause Bill mak:m: ballots man- 
datory before a strike call, hut 
she had decided lht» political 
difficulties would he too greal. 

“I think we will have tn get 
the steel strike settled first." she 
said, to the dismay of some of 
her backbenchers. 

But the Government's con- 
sultative document on trade 
union immunities nnw being 
drafted will cover bo;b com- 
mercial contracts and employ- 
ment contracts, which suggests 
that action on sympathy strikes 
could lie launched later. 

There are signs that the lecal 
officers arc having eon.siderahle 
difficulty in finding a satisfac- 
tory’ formula that will not under- 
mine the primaiT right nf trade 
unions to strike. There might be 
a delay of a few days in pulv 
lication of the document while 
further consultations take place. 

The intention remains tn 
introduce amendments on 
secondary blacking and possibly 
secondary (sympathy) strike* 
during the committee stage of 
rhe Employment Bill now 
before Parliament. This covers 
secondary picketing, closed 
shoo provisions and voluntary 
strike ballots. 

Mr. James Prior. Employ- 
ment S-’rre'ary. iried tn n>?ei 
Tory impatience yesterday by 
insisting that ;he Bill already 
contains proposals for coping 
with nearly all the difficulties 
»ha» have arisen in the steel 
strike. - 

Ii appears he has the backing 
nf the Prime Minister in his 
deicrminatinn to proceed 
cautiously on the reform of 
industrial relations law, but 
pressures could increase if the 
consultative document proves 
inadequate for Tory tastes. 

It was apparent that tempera- 
tures over the steel dispute 
were rising on both sides nf the 
Commons yesterday as Labour 
MPs launched their most 
effective onslaught so far 
against the Government. But 
Mrs. Thatcher gave no indica- 
tion nf a shift in the Cabinet 
position. 

Parliament Page 11 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


j THK GOVERNMENT Is finding 
i it difficult to reduce the rate of 
monetary growth as quickly as 
I it would like in face of strong 
i inflationary pressures and a big 
demand for credit from til® 1 
I lightly squeezed manufacturing 
sector. 

I Banking figures published 
| yesterday by the Bank of 
; England’ indicate that the 
underlying rale nf growth nf 
sterling 113. the broadly-defined 
money supply, was above ihe 
top end of thp official target 
range after a rise of probably 
.ibour 1 ppr cent last month. 
Bank lending also continues to 
rise sharply. 

Moreover, the al tempi to con- 
tain these pres«mres has been 
producing severe strains within 
the financial system. An 

increasing number of banks, 
including all five London 

Hearers, are now facing: 

penalties under the corset 
restrictions nn the growth of 

1 their operations. 

The latest figures will re- 
inforce the cautious attitude of 
the authorities. They want to 
see banking statistics for at 
least another month or two and 
to wail tor the financial fore- 
rasts and targets in the Budget 
on March 2fi before consider- 
ing any change in Minimum 
Lending B3te. 

Indeed, many City analysts 
now seem rp he deferring hopes 
of a cut in MLR to well beyond 
the Budget. The majority 
opinion is still that last month's 
increase docs not represent an 
underlying deterioration but 
instead reflects the combination 
of unfavourable seasonal and 
cyclical influences. 

The Retires were, however, 
worse than the City expected 
and long-dated sill-edged stock 
finished down) by as much as 
fl after normal trading hours 
folio » ing 'gain* of .5} in tho 
morning. The new long-dated 
stock— '2 1 per cent Treasury 
20ft3-n5— last night stood at £21. 
compared with a poak nf £26f 
less than a fortnight ago. 

The key indicator published 
yesterday was the eligible lia- 
bilities of the hanking system. 
a major component of their 
deposits and of sterling M". 
These rose by 2.5 per cent to 
£52.94bn in the month to mid- 
January. 

This is not. however, a good 
guide to sterling M3 because of 
factors which boosted eligible 
liabilities but did not affect the 
money supply, in particular, 
there were a series of trans- 
actions between the discount 
market and the banks and there 
was a sharp rise in overseas 
residents’ sterling deposits. 

Consequently, it is estimated 


that sterling MS Increased by 
roughly 1 per cent last month 
after rises of 0.6 and n.4 per 
cent in the previous two months. 
This indicates an underlying 
annual rate of increase of about 
12 per cent since last June, com- 
pared ti-ilh ithe 7 to 11 per cent 
target range. 

While tins \s sriM ton high a 
rate, it is lower than early last 
autumn and ihe authorities do 
noi appear to br particularly 
worried by the figures. 

Interpretation is. however, 
complicated by seasonal influ- 
ences. Half-yearly debiting of 
interest charges account tor a 
largo part nf ihe £l.S.lhn rise in 
si piling advances by the London 
clearing hanks to the UK private 
sector month. 

The underlying rise in the 
London dealers' advances is 
estimated at about £lbn. much 
larger than in the previous two 
months. But there was evidence 
that increases in money market 
interest rates caused significant 
switching of company borrow- 
ing from market sources into 
overdrafts. 

_ With that proviso, the rise In 
total lending by all banks may 
not hare been far off the £1.2bn 
rise of last October. 

There may. however, have 
been an important change in 
composition. Lending to the 
personal sector appears tn have 
levelled off and the London 
clearers reDnn. that about one- 
half of the underlying rise was 
in lending to manufacturing. 
This would be in line M-ith other 
evidence nf a tightening finan- 
cial squeeze on industry pro- 
duced by rapid inflation and 
higher than desired levels of 
stocks of goods following a 
weakening in demand. 

T be central Government’s 
finances were boosted by 

seasons 11 v heavy tax payments 
and hy substantial rale*, of 
gilt-edged stock, though the 
nationalised industries and 
local authorities did borrow 
from th® banks. 

The pressures on the banks 
produced hy the continued 
demand for loans and the drain- 
ing of fund.? out of the market 
into the Government are shown 
by the increased problems posed 
by the corset. These pressures 
have continued ibis month. 
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WHERE IN THE WORLD WILL 
TDU FIND STANDARD CHARTERED? 


Government can nn longer 
restrain U.S. steelmakers from 
starting anti-dumping suits 
against EEC producers. 

The possibility of a trade war 
that would unravel the trade 
liberalisation gained at the 
GAIT Tokyo Round recently 
prompted President Jimmy 
Carter and Mr. Roy Jenkins, 
EEC Commission President, 
jointly to back fresh negotia- 
tions on the issues in Brussels 
on February 18. 

Mr. Reuben Askew. Presi- 
dent Carter’s special iradp 

representative, will hold top , 
level talks then with the com- 
mission. But seninr Bntish 
officials made it clear the UK 
sees liltle chance of a workable 
agreement being reached. Other 
EEC governments, however, are 
anxious to pursue consultations. 
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EUROPEAN NEWS 


Community ministers clear j Warsaw 

way for nuclear project ! arrives 

in Sofia 


Western alliance regains its unity 


BY ROBERT MAUTHNER IN PARIS 


BY GILES MERRITT IN BRUSSELS 


TBS POLITICAL obstacles that 
have threatened the European 
Community's £900m nuclear 
fusion research programme, 
which includes. a nuclear fision 
project, were clear away yester- 
day by the EEC Foreign Minis- 
ter meeting in Brussels. 

• The four-year fusion pro- 
gramme, which alms to harness 
H-bomb reactions to the produc- 
tion of power, had been blocked 
by a dispute between Italy and 
France over the siting of an- 
other Community project: a 
study of major accidents at 
nuclear power stations. 

Italy has insisted that the 
Super Sara project to investi- 
gate loss-of-coolant accidents 
conducted at Euratom’s Ispra 
facility in Italy, should be 
backed by the EEC and threat- 
ened to withdraw from the 
fusion programme if Super Sara 


was not approved. At the mid- 
December Foreign Ministers* 
meeting here, France, in an 
attempt to gam support for its 
own loss-of-coolant project at 
Cadaraehe, withheld support for 
the new 1979-1983 fusion pro- 
gramme. 

France yesterday tacitly with- 
drew its bid to secure the loss- 
of-coolant project, thus enabling 
the Council of Ministers to vote 
through the long-terjn fusion 
research work. The current 
focus of the nuclear fusion pro- 
gramme is o n th e Joint Euro- 
pean Torus CJET). at Culhaiu, 
Oxfordshire, and EEC Ministers 
have now approved the 150m 
European units of account 
(about £100m) funding needed 
for the initial JET experiment 

A further 200 EUA was 
approved for complementary 


work on fusion to be conducted 
in other EEC member states. 

Dr. Guido Brunner, EEC 
Energy Commissioner, made it 
clear last night that he viewed 
the outcome of the ministerial 
talks as a major step forward 
in Community energy co-opera- 
tion. In addition to removing 
the doubts that could have 
jeopardised the nuclear fusion 
programme, the meeting also 
gave its backing to Commission 
papers outlining a common 
position on nuclear waste, re- 
processing and fast breeder 
technology. 

Known in the Brussels jargon 
as the “trilogy," the three policy 
statements should enable a 
Community stance to be 
adopted at the International 
Nuclear Fuel Cycle Evaluation 
talks (INCFE). now being held 
in Vienna. 


Manager 
shot dead 
in Milan 

TERRORIST gunmen yesterday 
shot dead Sig. Paolo Faoletti, 
manager of the Icmesa 
chemical company, operators of 
the Seveso plant which caused 
the dioxin pollution accident in 
July 1976, writes Rupert 
Cornwell in Rome. Sig. Paoletti 
was killed by four gunmen as 
he was leaving his home in 
Monza, near Milan, to go to 
work. Shortly afterwards 
responsibility was claimed by a 
spokesman purporting to be 
from the Front Line (Prixna 
Linea) left-wing terrorist group, 
closely linked to the Red 
Brigades. 

If this is so, the killing is 
the eighth in Italy so far this 
year by terrorists. It also 
appears to indicate a new tactic 
by the extremists, concentrating 
heir fire specificaly on “ guilty ” 
businessmen and industrialists. 
Only last week an executive at 
the Marghera plant near Venice 
of the Montedison chemical 
group was killed in an ambush 
believed to have been carried 
out by the Red Brigades. 

Slower labour growth 

The main Western industrial 
nations are likely to produce 
almost 67m more people of 
working age between 1975 and 
1990, according to an OECD 
study, writes Terry Dodsworth 
in Paris. This suggests a slow- 
down in the growth of the 
potential labour force com- 
pared with the previous 15 
. years, when the population of 
working age grew by 79m. 

Austrian o3 deal 

Saudi Arabia has agreed to 
supply Austria directly with 
1.5m. tonnes of oil a year, one- 
sixth of its requirement, 
according to Dr. Bruno Kreiskv, 
the Austrian Chancellor, who 
has recently returned from 
Riyadh. He said details of the 
deal would be negotiated 
between the Saudis and tb* 
Austrian state oil company, 
Reuter reports from Vienna. 

World output forecast 

THE U.S., Canada and 'Western 
Europe can expect large falls 
in their share of total world 
production by the year 2000, 
according to an OECD forecast, 
writes Brij Khindaria in Davos. 
Mr. Wolfgang Michalski, head 
of OECD's planning unit, told a 
conference that North 
America's share should fall 
to about 20 per cent from 35 
per cent, and Western Europe's 
to about 15 per cent from 20 
per cent. Japan's share should 
rise from 6,5 per cent to 10 per 
cent 

Portuguese ban 

Portugal's centre-right Govern- 
ment appears to have bowed to 
diplomatic and domestic pres- 
sure by barring a number of 
foreign extreme left-wing 
organisations from attending a 
locally organised meeting in 
Lisbon next weekend, writes 
Jimmy Borns In Lisbon. Among 
those banned are representa- 
tives of the Palestinian Libera- 
tion Organisation, Basque 
separatist groups linked to 
ETA, and the Algerian-backed 
Polisario Front 


EEC and Turkey revive 
association agreement 


BY JOHN WYLES IN BRUSSELS 

THE EEC and Turkey yesterday 
agreed to take their long-stand- 
ing association agreement out 
of deep freeze in the hope that 
a steady thaw may eventually 
make possible Turkish member- 
ship of the Community. 

Although this will almost 
certainly revive a number of 
negotiating headaches for the 
EEC, the move forms part of the 
Community's most evident 
response to international ten- 
sions generated by the Soviet 
invasion of Afghanistan. Essen- 
tially, the Community is trying 
to revive and develop old ties 
with strategically key countries, 
such as Turkey and Yugoslavia, 
and to seek new ones in vital 
areas such as the Gulf states. 

Much hard bargaining with 
"Turkey lies ahead. Among 
other things, the Community 
will be under pressure to satisfy 
Turkish demands for financial 
help, access to the Community’s 
agricultural market, particu- 
larly for its citrus fruits, and for 
freer movement of Turkish 
labour within the EEC. 

These are increasingly emerg- 
ing as the problem areas stem- 
ming from tbe accession of 
Greece next January and nego- 
tiations under way with Spain 
and Portugal which are aiming 
for EEC membership in 1983. 


The Community may be in no 
rush to reach agreement with 
Turkey. Nevertheless, yester- 
day's meeting of the EEC- 
Turkey Association Council 
agreed to convene again in 
April, in contrast to its dorm- 
ancy during the last three years. 

Tbe task is to agree new time- 
tables for the eventual achieve- 
ment of a customs union 
between Turkey and the EEC 
of the kind envisaged in the 
Ankara accords of 1963, the 
Community's first association 
agreement with a non-member. 

Apart from the initiative 
launched yesterday. Turkey has 
apparently made two important 
political gains. The joint com- 
munique stressed unequivocally 
that eventual Turkish member- 
ship of the EEC was one of the 
goals envisaged by the Ankara 
agreement and it added that 
the enlargement of the Com- 
munity would not affect its rela- 
tions with Turkey and the 
rights guaranteed by the Ankara 
agreement and " subsequent 
protocols. 

While this does not remove 
Greece’s right to veto » 
Turkish membership applica- 
tion. Greece’s membership 
agreement involves its accept- 
ance of declarations of this 
kind. -■ 


By Paul Lenchai In Vienna 

AMID YUGOSLAV public 
complaints about "relatively 
large-scale military 
manoeuvres In neighbouring 
countries,’* the Bulgarian 
news agency last . night 
announced the arrival In 
Sofia of Soviet Marshal Victor 
Kulikov, comraandeMn-chief 
of the Warsaw Pact forces. 

His arrival at tbe invita- 
tion of General Dobri Djourov 
Defence and poUtbnro 
member. Is * likely lo 
step up the war of nerves In 
the Balkans. 

Only a few days ago. 
Admiral Branfco Mamula. 
chief of staff of the Yugoslav 
armed forces, said that “ some 
neighbours" had not given 
advance notice to Yugoslavia 
about " relatively large army 
exercises." 

There has also been bitter 
publie controversy in the past 
few weeks about alleged 
Bulgarian claims to Yugoslav 
Macedonia and the non- 
recognition of what the Yugo- 
slavs regard as a large 
Macedonian minority In 
Bulgaria.' 

The visit to Belgrade of Mr. 
Petar Mladenov, the Bul- 
garian Foreign Minister, in 
the last week of January gave 
rise to considerable specula- 
tion. It is an open secret that 
the Yugoslav high command 
regards the 320-mfle long 
joint border with Bulgaria as 
potentially the most vulner- 
able to Soviet pressure. 

The Yugoslav Army Itself 
recently organised well pub- 
licised exercises near Bel- 
grade concentrating on anti- 
tank and anti-aircraft 
weapons. It Is not known 
whether the Bulgarian 
manoeuvres near the Yugo- 
slav border, mentioned by 
Admiral Mamula. have been 
completed. But Marshal 
Kulikov's visit is regarded 
with some concern in Bel- 
grade. Neutral observers, 
however, point out that he 
last visited Bulgaria in April 
1979 and that be makes 
routine periodic visits to all 
Warsaw Pact countries. 


THE JOINT foreign policy 
. declaration adopted by Presi- 
dent Giscard d'Estaing of 
; France . and Herr Helmut 
1 Schmidt, the West German 
; Chancellor, in Paris yesterday, 
i should do much to heal tine 

| cracks which have appeared in 
! the Western alliance since the 
J Soviet invasion of Afghanistan. 

It will certainly cause no joy 
j in Moscow, whose hope of 
j driving a wedge between the 
I U.S. and Britain, tbe Western 
j hardliners, and the European 
i 41 doves." appears to have been 
J dashed. 

j After tbe hesitations and 
double talk of the past few 
; weeks, the French and West 
: Germans are now on record 
l with as sharp a condemnation 
j of the Soviet Union as qny 
■ that has been made since the 
1 beginning of the Afghan crisis. 

; Moreover, the fact that the 
j declaration was issued jointly 
; by -- two major European 
i powers, both or which have 
• actively pursued East-West 


detente policies, will give it 
additional weight 

The Soviet Union has been 
told in the clearest terms that 
its invasion of Afghanistan is 
"unacceptable" and has been 
called upon to withdraw its 
troops "without delay.” Only 
if tiiis condition is fulfilled, 
will France and West Germany 
continue to work for East-West 
detente. 

In other words, France and 
West Germany have told 
Moscow that It is up to the 
Soviet Union to make the first 
move. In the absence of a 
Soviet withdrawal from 
Afghanistan, they see no chance 
of further progress towards 
detente and, in particular, no 
point in pursuing international 
disarmament talks or the Euro- 
pean security follow-up 
conference, due to be held in 
Madrid in the autumn. 

The reaffirmation of French 
and West German loyalty to 
the Atlantic alliance will, no 
doubt, be welcomed in the U.S. 
and Britain. But what has parti- 


cularly struck observers is the 
paragraph In the declaration 
which makes ft dear that, in 
the event of another incident 
like the Soviet intervention in 
Afghanistan, France and West 
Germany would take military 
measures, in co-operation with 
their allies, to guarantee their 
security. 

This statement is particularly 
significant in the context of the 
declaration that, in present 
circumstances, the European 
countries have a special role 
to play. The French and West 
Germans are saying that they 
are still prepared to try to make 
the Soviet Union see reason by 
-peaceful and diplomatic moans. 
But if Moscow provoked 
“ another shock of the same 
order," a death blow would be 
given to detente and Paris and 
Bonn would have no choice but 
to withdraw into their own 
bloc. 

The declaration itself men- 
tions the need to prevent an 
extension of the East-West con- 
frontation to the Third World. 


It ts dear, -therefore, that 
France and West Germany will 
make a special effort to 
strengthen relations between 
the European Community and 
non-aligned countries in' an 
attempt to restrict the zones 
in which the super powers risk 
a head-on clash. 

In the West German view, 
there should be a division of 
labour between the European 
countries, with each concentrat- 
ing on areas in which it has 
traditional contacts or expertise. 

The upshot of the joint 
Franco-German, position is. 
therefore, that Europe should 
piny a much more active world 
role in the hope that this will 
help prevent a major dash 
between the super-powers. But 
this does not alter the fact that 
thn main onus has been pitt'nn 
the Soviet Union. The pessi- 
mistic conclusion uf the declara- 
tion is that, failing a Soviet 
withdrawal. from Afghanistan, a 
deterioration in East-West rela- 
tions is inevitable. 


Swedish study backs manufacturing abroad 


BY WILLIAM DULUrORCE. NORDIC EDITOR, IN STOCKHOLM 


j INVESTMENT IN manufactur- 
i mg abroad by Swedish multi- 
j naturals is vindicated in a new 
study* by the Stockholm Indus- 
, trial Institute for Economic and 
; Social Research, 
i Its results ** remove at least 
j some of the stated reasons " for 
> the restraints imposed by pre- 
I sent Swedish foreign-exchange 
! regulations on the free move- 
: meat of investment capital 
The study, published in Eng- 
j Iish, examines the argument 
I advanced mainly by unions that 
■ foreign production by national 


companies replaces exports and 
threatens . production and em- 
ployment at home. 

The author, Ms. Birgiflta 
Swedenborg, has used census 
data covering all Swedish manu- 
facturing companies which had 
foreign affiliates in 1965, 1970 
and 1974, to examine the 
motives prompting companies to 
start producing abroad and the 
effects of foregoi production oh 
home trade and employment. 
The study is claimed to be the 
first of its kind outside the U.S. 

One main conclusion is that 


manufacturing abroad has a 
" very small, positive effect " on 
a company's exports to coun- 
tries where it has production 
subsidiaries. 

On average, the effect is “pro- 
bably not larger than 6 cents 
for every dollar increase in 
foreign production, and it may 
be closer to zero.' 

The study found a "highly 
significant w positive effect on 
the export from Sweden of 
goods which complemented 
companies' foreign manufactur- 
ing. There was also a negative 


effect on exports which did not 
complement the foreign produc- 
tion, but this was smaller. 

The results indicated that 
without manufacturing abroad 
the Swedish companies would 
have lost the markets involved 
The benefits to the companies’ 
general competitiveness could 
not be measured, bnt were 
judged quite important In the 
longer run. 

* Multinational Opi-ratiora of 
Sire dish, firms. Birgitta Strode h- 
borg. Industrial Institute far 
Economic and Social Research. 


North German Radio compromise bid fails 


BY JONATHAN CARR IN BONN 


‘Tito improving 

j President Tito's general state of 
bealth is improving after the 
amputation of his left leg, and 
he is carrying out some of his 
regular duties, his doctors said 
yesterday, Reuter reports from 
Belgrade. 


POLITICAL EFFORTS to reach 
a compromise over reorganising 
one of West Germany's regional 
radio networks have collapsed, 
casting doubts over the future 
of the West German broadcast- 
ing system. 

Political leaders in Lower 
Saxony, Hamburg and Schleswig 
Holstein have for months been 
seeking agreement on the 
future of North German Radio 
(NDR) — the network so far run 
jointly from these three provin- 
cial states. 

Yesterday they admitted 


failure. Lower Saxony and 
Schleswig Holstein— both run 
by Christian Democrat Govern- 
ments— will now try to go ahead 
with plans to form their own 
network. 

Prime- Ministers of both 
states say they will sign an 
agreement this week and intro- 
duce the necessary legislation. 

But Hamburg — run by the 
Social Democrats— has bitterly 
criticised the decision which, 
they say, will result in excessive 
political influence on program- 
ming. It hopes that -court- action 


may still preserve NDR in its 
present form, at least for a time. 

The Christian Democrat 
states have long felt that NDR 
— one of nine regional networks 
— has tended to lean too far 
to the political left But Lower 
Saxony has also been urging 
the introduction of private 
radio stations to encourage 
broadcasting competition. — 
something which Hamburg does 
not accept 

Many West Germans fee] that 
private radio stations could be 
the beginning of the end for 


The present broadcasting 
system. They say this system 
— run through public-sector 
bodies wholly responsible 
neither to government nor 
private interests— lias proved 
its worth, and should not be 
changed. 

Fears for NDR's future have 
already brought a strong re- 
action from broadcasting 
employees. Last December, 
members of the radio, film and 
television union, RFFU, voted 
overwhelmingly in favour of a 
strike 


Islam’s muted call to prayer on the steppes of Soviet Asia 


3 The Soviet Unions Moslems C 


THE SOVIET UNION, with a 

Moslem population of approxi- 

mateiy 50m, is one of the most There are only 500 

important Is lami c countries in tnrisfmps in the Soviet 

the world, but the situation 

differs greatly for believers union Which has a 

from that in neighbouring Moslem population of 

Afghanistan. 50m. Only two schools 

No call to prayer drifts out 
daily over the ■ cities of the train Moslem clergy 
Caucasus or Soviet Central Asia, and the Koran waS last 
From the nought iron bal- • printed ft 1972 ft m 
conies and oil derricks of Baku ^*.77. c nX ■ 

to the oasis towns of Turkmenia edition OI ^u,0U\J copies, 
and the tea houses and high- David Satter reports 
rise bousing blocks of Dushanbe Trie-H- 

and Tashkent, life in the 3,000 following a recent VlSlt 

mile are where Soviet Moslems to Soviet Central Asia. 

live is modern and secular. 

Most of the people in the 
Soviet Islamic republics — 


Azerbaijanis, Turkmens, Tadjiks 
and Uzbeks — represent only 
part of Islamic national groups, 
the other part of which lives 
across the closed border in Iran 
and Afghanistan. 

The narrow streets which 
lead to the .central mosques in 
Tashkent and . Dushanbe are 
filled with .crowds on Moslem 
holy days just as in othe r 


tan with the same ruthlessness 
with which it attacked it in the 
Caucasus and Soviet Central 
Asia, but the experience of 
Central Asia suggests that the 
alternative to destroying com- 
pletely the traditional Afghan 
social structure may be the 
indefinite occupation of the 
country by Soviet. troops. 

- There was a determination 
that Central Asia be trans- 


Islamic countries, but few attend -formed into a constituent part 


prayers daily. The old, one- 
storey mud and clay houses near 
the mosques are less characteris- 
tic of the provincial capitals 
than the factories pouring smoke 
into the air, pillared govern- 
ment buildings and shaded 
parkways. 

The Soviet Union has now 
sent large numbers of Turkmen, 
Tadjik and Uzbek troops into 
Afghanistan but these soldiers, 
residents of a modern society 
and similar physically to many 
Afghans, may strike the Afghans 
as spiritless and alien. 

Moscow will probably not 
move against Islam in Afghanis- 


of the Soviet Union and Soviet 
nationalities policy has always 
assumed that national diversity 
and its manifestations — 
language, theatre, music — would 
only cease to pose a threat to 
central domination once the 
essence of a national culture 
was destroyed. 

The success in bringing 
Central Asia into the 20th 
centry helped win popular 
support but did not signal an 
■end to pressure on Islam. The 
far reaching social changes were 
made in tbe name om Marxism- 
Leninism, the ideology of tbe 
unified Soviet state, and 


although Islam was not out- 
lawed, conditions were created 
to assure that observance would 
steadily decline. 

There are only 500 mosques 
in the Soviet Union today, com- 
pared to an estimated 25,000 
before tbe Revolution. There 
are only two schools for training 
Modem clergy and the Koran 
was last printed in 1972 in an 
edition of 20,000 copies. The 
pilgrimage to Mecca is a virtual 
impossibility for the ordinary 
believer since only 25-30 people 
. a year are allowed to make the 
trip. 

In Central Asia, this process 
began in the 1920s when the 
Bolsheviks moved in to break up 
societies whose social structures 
were based on Islam. They em- 
ployed intensive anti-religious 
propaganda, gave equal rights 
to women and divided feudal 
estates. 

Tbe result was the bloody 
Basmatchi revolt, which was 
believed to have been no less 
violent than the Russian civil 
war and was only suppressed 
after 10 years. At one time, tbe 
Basmatchis, who had the sup- 
port of the entire rural Moslem 
population, fielded an army of 
thousands of men. 

The defeat of the Basmatchis 
was followed by the collectivisa- 
tion of agriculture and the 
destruction of thousands of 
mosques. The new society was 
integrated - economically with 
the rest of the Soviet Union and 
began to progress. Irrigation 
helped cotton production which 
increased tenfold. Improved 
medical rare extended life 
expectancy from 32 to 72 and 
literacy became universal, where 
before the Revolution 
2 per cent could read. 

. Moslem religious . instruction. 
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as with other types in the Soviet 
Union, is severely circumscribed 
and believers are barred from 
membership of the Communist 
party which means they have 
no possibility of achieving a 
responsible position in society. 

These practical restrictions 
are complemented by an ideo- 
logical assault in the Press and 
schools, which promotes 
atheism and the Mantist- 
Leninist outlook. It equates 
Islam with hostility to science 
and gives it credit for the 
poverty, cruelty and backward- 
ness of Central Asia in the years 
before Soviet rule. 

The authorities tolerate a 
Moslem religious hierarchy, 
which organises conferences for 
Islamic guests, but Moslem 
leaders appear to do little to 
counter this ideological .pres- 
sure. They told me that, in their 
view, official propaganda was 
directed mainly against harmful 
customs such as self-flagellation, 
the rites surrounding circum- 
cision and katim, or bridal 
payments. 

Mr. Alashukur PaShaev, the 
deputy director of the Moslem 
religious Board of the Caucasus, 
said in Baku that be saw rela- 
tions between the Moslem 
religion and the state as based 
on the principle of non-inter- 
ference. “ The Government 
carries out atheistic propaganda 
in the schools, offices and fac- 
tory and we carry out our 
religious propaganda in -the 
mosque." he said. 

Mr. A tad j an Abdul aif, head of 
a mosque -in Tatttaten Baba, a 
rural centre in Turkmenia, said 
in Ashkhabad (there are now no 
mosques in Ashkhabad, a city 
only of 300,000 itself) that it. was 
logical that religious observance 
was declining because society 
was becoming mare advanced. 

“ No shepherd wants to lose his 
flock," he said, " but we con- 
sider the peace loving activities 
of the state more important 
than religion.” 

In most respects -the goal of 
destroying Central Asia's 
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A Tashkent market: the acquisitive mental ity of the bazaar prevails In a confused, ideological 

situation. 


undoubtedly not taken to ward 
off -this threat but to prevent 

. - _ the downfall of a Soviet-backed 

religious heritage and integral-,, regime. 

mg it into the Soviet state The tendency is to assume 
appears to have been achieved, that Soviet Islam will gradually 


Hie region is modern and pros- 
perous. Residents of (the cities 
Evd hi typical Soviet high rise 
h o us i n g blocks and the tempo 


of their Eves is determined far 
more by factory shifts and the 
bus and metro than by the need 
to appear for morning prayers. 

There have been anti-Russian 
incidents in Central Asia, 
including a riot between 
Russians and Tadjiks in 
Dushanbe on May Day. 197S. but 
in general -there is an absence 
of overt anti-Russian feeling. 

People in Central Asia are 
aware that their standard of 
living is much higher than in 
nearby Moslem countries, and 
although the possibility of con- 
tamination by the Moslem 


lose any significance in Soviet 
society as the older believers 
who still go to the . mosques die 
off and young people fall to take 
their place. French expert 
Alexandre Bennigsen has 
argued that the present Moslem 
religious authority, by preserv- 
ing a very high standard of 
religious education in the 
medressehs which do exist, has 
despite its compromises, 
guaranteed the “purity and 
integrity of Islam at its peak.” 

An- important parallel 
development is believed to be 
unofficial Islam. Secret Sufi 
brotherhoods perform religious 
rites throughout tbe Soviet 
Moslem areas, run clandestine 
religious schools where Arabic 
is taught and have their own 


revival may be a long term eon . 

sideration for Soviet security, clandestine mosques which are 
the invasion of Afghanistan was ' more numerous than official 


mosques, particularly in 
north Caucasus. . . 

To the number of Sufi adepts, 
which have been estimated in 
various areas to be In the 
hundreds of thousands, could 
eventually be added the many 
Soviet Moslems who pray in 
their homes, -as- people do in 
Ashkhabad. 

The material benefits of 
Soviet rule have been real but 
they only come at the cost of 
a radical historical break with 
the previous culture. Mrs. 
Galina Kozlovsky, the widow 
of Alexei Kozlovsky, a Soviet 
composer who incorporated 
Uzbek folk themes in his 
music, said in Tashkent where 
she has lived for 40 years, that 
residual loyalty to the Moslem 
religion and Moslem traditions 
exists in Central Asia. This has 
been superseded, however, by 
formal allegiance to Marxism- 
Leninism, normally demon- 
strated hi the mechanical 
repetition of ideological 
slogans. What prevails in this 


the confused ideblolgical situation 
is not belief but the acquisitive 
mentality of the bazaar. 

If Islam is kept alive under 
Soviet, circumstances. the pos- 
sibility of it someday finding 
its own cultural voice and 
emerging as a threat to Soviet 
internal security cannot be 
ruled out Soviet Moslems are 
increasing in number tour 
times as fast as Great Russians. 
By the turn of the century, they 
may number 100m as against 
150m Russians. 

The Soviet authorities must 
operate with the knowledge 
that however secure the siiu.i- 
tian may seem now, they 
cannot be confident or total 
control over their country on 
the basis or Marxism-Leninism 
in tihe long run without total 
control over Islam as well. 
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OVERSEAS NEWS 





France recalls 
envoy after 


India tries Fears over Syrian withdrawal plan Korea talks 


BY OUR FOREIGN STAFF 


crisis m 


.- :SYDAYtD WHITE IN PARIS 

FRANCE HAS recalled its am- 
has^dor-and all diplomatic staff 
from. Libya, after a mob set fire 
to; -Its .embassy in Tripoli on 
Monday.”' Another group of 
demonstrators also protesting at 
French military aid to Tunisia 
. wrecked the French consulate 
in Benghazi later the same day 
it was announced yesterday. ’ 
- Consular staff in Benghazi, in 
Eastern Libya, fled before the 
demonstrators ransacked the 

offices,- aceordin g, 0 ^ French 
Forfign Ministry. - 

Wftile''- all' 10“ French diplo- 
matic staff 'are being withdrawn, 
French '' consular staff will 
remain, in Libya. Parallel cuts 
have been _ demanded at the 
Libyan embassy in Paris. 

France has protested 
vigorously about the •* in- 
admissible' behaviour of the 
Libyan authorities’* in failing 
to protect the embassy. 

: The attacks, which follow the 
araon at the UB. embassy in 
Tripoli late last year, were in 
protest against France's support 
for the Tunisian Government in 
response to the attack 10 days 
ago .on the central Tunisian 
town, of Gafsa. 

M. Yvon Bourges. the French 
Defence Minister, denied there 
had been French intervention. 
He said France had simplv 
given logistical support in the 
form of two transport aircraft 
and two unarmed helicopters. 
The sending of French warships 


sacking Afghanistan 

A By K. K. Sharma In New Delhi 


to the region was described as 
an ordinary manoeuvre. 

In Tunis, the French embassy 
was under heavy guard as 
Tunisian and Libyan ■ radio 
stations engaged jn a war of 
mutual recriminations. Radio 
Tripoli accused France of inter- 
vening to suppress what it called 
a “ popular revolution" in 
Tunisia, of “ invasion.” and of 
trying to resrore a French 
protectorate. 

After Tunisian Government 
charges that Libya sent the 
rebel commando group to Gafsa. 
Radio Tunis attacked “the 
bloodthirsty madman in Tri- 
poli referring to Col. Moam- 
mar Gaddafy. 

Libya's relations with it.* 
neighbour and with France 
have reached their worst point 
since Col. Gaddafy's accession 
to power. Frnnco-Libyan rela- 
tions have been up and down 
in recent years, with different 
Policies on the Western Sahara 
conflict and on the former 
French colonies of Chad and 
the Central African Republic, 
to which France has sent troops. 

France has supplied Libya 
over the pasr 10 years with 
Mirage aircraft, helicopters and 
missile -carrying fast patrol, 
boats. But France has sus- 
pended deliveries nf certain 
types of arms which Libya is 
thought to want to semi to the , 
PoBsario guerrillas fighting 
Morocco in the Western Sahara. 


Saudi leaders and U.S. 


agree on Soviet threat 


RIYADH — Mr. Zbigniew 
"rzezinskd, the U.S. national 
security adviser, and Saudi 
Arabian leaders agreed yester- 
day in their appraisals of the 
threat posed to the Gulf region 
by the Soviet invasion of 
Afghanistan, a U.S. official 
announced. 

The official, reading from an 
official U.S. statement on the 
talksi said Mr. Bneanski and 
Saudi Arabian leaders - also 
agreed oh the significance of 
the “ continuing instability 
caused by the Arab-Israeli dis- 
pute and the Palestinian pro- 
blem . . .-in the light of its 
effect upon over-all. Middle East 
peace and security." 

The statement was* issue after . 
two days of talks Mr. Brzezinski 
held in Riyadh with Crown 


Fahd and Prince Saud at-Faisai, 
fhe Foreign Minister. 

“There was a consensus of 
views expressed with regard to 
the subject of bread strategic 
concern in the region, particu- 
larly the Soviet action in 
Afghanistan and their threat to 
the security of the region," the 
U.S. statement said. 

Diplomats in the Saudi capital 
said the Kingdom was expected 
to fund a major portion of U.S. 
military aid being offered to 
Pakistan. 

Mr. Brzezinski visited 
Pakistan . before arriving in 
Riyadh bn Monday. While in 
Islamabad, Mr. Brzezinski indi- 
cated that the U.S. would pro- 1 
vide, aid to Pakistan beyond the : 
proposed $400ra package. j 

'AP • - ' 


By K. K. 5harma In New Delhi 

THE INDIAN Government has 
begun consulting neighbour- 
ing countries in an attempt to 
lay the basis for an Indian 
and possibly regional initia- 
tive to resolve the Afghanistan 
crisis. 

As Mr. E. D. Sathe, India’s 
Foreign Secretary, began 
talks with his counterpart in 
Islamabad yesterday, it was 
also announced in New Delhi 
that similar consultations arc 
to be held with other neigh- 
bours. 

Special emissaries are being 
sent to Sri Lanka, Bangladesh 
and Nepal to discuss a pos- 
sible regional response to the 
Afghanistan crisis, especially 
in the context of the renewal 
of the cold war and the re- 
arming of Pakistan by the 
West. 

The consultations follow talks 
with tiie major powers, 
notably the U.S. and Russia, 
and with countries like 
Britain- and France. The 
nature of the initiative will 
be known when the emissaries 
return from their visits to 
the neighbouring countries. 

Agencies add; Mr. S. K. Singh, 
a former Indian Ambassador 
to Afghanistan, will fly to 
Kahui today for talks with 
Afghan leaders. He will re- 
turn on Sunday, two days 
before Mr. Andrei Gromyko, 
the Soviet Foreign Minister, 
is due to arrive Tor a three- 
day visit. 

In Kabul, about 100 shops were 
burned down early last Sun- 
day in what might have been 
an attempt to cover up loot- 
ing by Soviet troops. Western 
diplomats reports yesterday. 

But they said it was unlikely 
that rebels were hehind the 
incident because it occurred 
after the start of the 11 pm 
curfew, when the city is 
heavily patrolled by Russian 
troops and armoured vehicles, i 


SYRIA APPEARS determined 
to withdraw its troops from the 
dividend city of Beirut in » 
move which signals an impor- 
tant change in policy and has 
reawakened fears of a resump- 
tion of the Lebanese civil war. 

President Hafez Assad nf 
| Syria said yesterday that he 
I hoped that the “ regrouping 
! operation." as he called it. 
: would not "create any difiicul- 
1 ties.” This was a clear attempt 
lo allay fears that the vacuum 
created by a Syrian withdrawal 
in key areas of Beirut would 
provoke renewed fighting 
between the Lehanese Christian 
faction and the local alliance 
of Moslems and Palestinians. 

The Syrian leader, speaking 
at the end of two days of urgent 
consultations with Lebanese 
Government leaders in Damas- 
cus, added that Syria did not 
wish to see its troops " playing 
the relc of police in the streets." 
He went on: “We want only 
to be a deterrent force.” 


An imminent Syrian with- 
drawal — or even a significant 
redeployment — would repre- 
sent a major shift away from 
the policy of trying directly to 
control the fighting between 
the two sides. A direct policing 
role by Syria's 24.000 troops in 
the Lebanon has been a funda- 
mental pillar of President 
Assad’s regional policy’ since 
1976. 

President Assad has been 
under increasing pressure bmh 
at home and abroad. There has 
been a steadily increasing 
number of political assassina- 
tions of senior members nf his 
ruling Ba'ath parly and of 
Soviet military advisers In 
Syria. 

On the international front 
President Assad's attempts to 
forge an effective front to 
counter the bilateral peace 
treaty between Egypt and Israel 
have met with little success, 
driving him into a closer 
alliance with Moscow. 


These new moves must also 
be seen in the broader context 
of deteriorating relations 
between Syria and the United 
Stares, which orginally wel- 
comed President Assad’s deci- 
sion to send troops into 
Lebanon. 


Increased tensions in the 
Lebanon must complicate U.S. 
attempts to persuade Israel to 
agree to negotiations on the 
basis of greater Palestinian 
representation. 

One reason for the proposed 
troop withdrawal must be the 
effect which Syria's involvement 
in the Lebanon is having on 
morale and efficiency within 
the army. This role is also 
diverting the attention of 
Syria's armed forces from what 
is seen as the main opponent 
— Israel. 


fear that Israel may be plan- 
ning a "surprise attack" 
against it. Mr. Khaddam said in 
ah interview with the left-wing 
daily nl-Safir that Israel had 
used eastern Lebanon as an air 
corridor for its fighter jets to 
attack Damascus during the 
1967 and 1973 wars. “We will 
not allow this to happen again," 
he said. 


Israel, on the other hand, con- 
tends that there has been a I 
significant build-op of Syrian 
troops in Lebanon but discounts 
reports that a clash is immi- 
nent. 


Damascus remains irrevoc- 
ably opposed to the Camp David 
peace treaty and has indicated 
that it will not help Washing- 
ton's attempts to secure a wider 
settlement in the Middle East. 


Another factor behind the 
redeployment, according to Mr. 
Abdel Halim Khaddam. the 
Syrian Foreign Minister, is the 


The Syrian Government, 
according to Mr. Khaddam. was I 
co-ordinating its policies, includ- ] 
ing a Syrian withdrawal from J 
Beirut, with the Soviet Union. 1 


Rhodesia ‘holds 1,800 political detainees 9 


BY BRIDGET BLOOM IN SALISBURY 


THE NUMBER of detainees 
held under martial law regula- 
tions in Rhodesia has declined 
by about 3.Q00 since the arrival 
of Lord Soames, the British 
Governor, in December. Ii is 
understood there are now just 
over 1.800 people held under 
the regulations, which were 
introduced in 197S and are still 
In force over most of the 
country. 

Last month a report by 
Amnesty International, thp 
London-based human rights 
organisation, said there were at 
least 5.000 detainees. After the 
visit by two senior Amnesty 
officials, the organisation 
reacted that "up to 6.000 con- 
victed political prisoners " 
were believed still to be in 
detention, many of them con- 
victed by the martial law courts 
which have now been 
suspended. 


Neither British nor 
Rhodesian official* have ever 
confirmed this number, and 
while prisoners are also still 
acknowledged to be held under 

the emergency powers and 
maintenance of law and order 
regulations, no figures are 
given. 

All that is officially known 
is that 81 political prisoners, 
many nf them nationalist 
officials, have been released by 
Lord Soames over the past few 
weeks. They were held under 
ministerial order and officials 
say no more are detained 
under this category. 

The reason advanced for the 
decline in the number of 
martial law detainees is that 
until recently there had been 
a general improvement in 
security in rural areas. 

However. Amnesty Inter- 
national, the Internationa] Red 


Cross and such bodies as 
Defence and Aid have been 
refused access to prisoners 
held undeT martial law. It is 
not clear whether arrests are 
continuing to be made under 
the martial law regulations or 
only under the emergency 
powers which were renewed 
last month. 

According to some reports, 
of the 1.800 now held under 
martial law. some 600 are 
former armed supporters nf the 
Rev. Ndabaningi Sithole's 
party. ZANU. These are the. 
equivalent of Bishop 
Muzorewa's much-criticised 
auxiliaries, who are now form- 
ally parr of the Rhodesian 
army. Rev. Sithole's troops 
were disarmed and arresred by 
the Rhodesians last year. 

Mark Webster reports from 
Lagos: The withdrawal nf South 
African troops from Rhodesia 


had answered the major com- 
monwealth criticism of ihe 
British administration in Salis- 
bury, Mr. Shridath Raraphal. 
the Commonwealth Secretary 
General said here yesterday. 

Adopting a far more con- 
ciliatory stance than he has 
done in the past over the British 
role in Rhodesia. Mr. Rampha! 
said that the remaining depar- 
tures from the Lancaster House 
acreement were balanced cult hv 
the progress which had been 
made. 

Mr. Ramphal was speaking in 
Lagos on a trip to meet the new- 
civilian administration. He said 
the Nigerian Government, like 
many other Commonwealth 
Governments, had felt a "deep 
sense of outrage ” at the pre- 
sence of South African troops 
to guard the Beit Bridge road 
and rail links between Rhodesia 
and South Africa. 


By Ron Richardson in Seoul 
DELEGATIONS from Snath 
and North Korea will meet at 
the border village of Panmii- 
Jom. today lo try lo arrange 
a meeting between their 
respective Prime Ministers. 

The meeting would he the 
first between the two govern- 
ments si nee the Korean War 
ended in 1953. 

The South Korean dele- 
gates, led by Mr. Kim Young- 
ehoo. a eareer diplomat, were 
not optimistic that much 
progress would be made. But 
it was pointed opt that con- 
flicting signals had been 
received from the north in 
letters to various Southern 
politicians calling for dia- 
logue, in the unprecedented 
suggestion by the North that 
the two Prime Ministers 
shoiitit meet, and in the 
naming by the North of Mr. 
Hynn Jun-kuk. an experienced 
diplomat, to head its delega- 
tion. 

Government representatives 
here feel that the North's 
suggestion that Mr. Lee Jnng- 
ok. the North Korean Prime 
Minister, should meet Mr. 
Shin Hynn-Hwack. his South- 
ern counterpart, may bp an 
attempt by Pyongyang to 
exploit what it sees as politi- 
cal uncertainty in the South 
after the a.ssassi nation of 
President Park Chung-bcc 

The initiative for the latest 
contact camp from the North 
on January 12. when it took 
up a year-old offer by Seoul 
to meet “ responsible authori- 
ties" from Pyongyang "at 
any time, at any place, and 
at any level." 

The North has also called 
for simnltaneons talks in a 
"pan-national congress" to 
include hundreds of delegates 
from ail walks of life in North 
and South Korea. This pro- 
posal has previously been 
rejected by the south as being 
an unofficial propaganda 
forum. 







The more I solve 

other people’s space problems, Mr V^kgst 

the worse I make my own!’ 



explosion in S. Iran 




TEHRAN — An explosion in 
southern Iran eut six oil and 
gas pipelines on Monday night 
and. started a fire which was put 
out early yesterday, the state 
radio reported.. 

: Quoting officials., in the area, 
the radio said the pipes affected 
were a -16-inch line- taking liquid 
gas to Mahsbar^a 12-inch line 
taking natural gas to the Aba- 
dan refinery, and four small oil 
pipes. - 

Experts bad begun repairing 
the damage, which would, not 
affect- production, the radio. said. 
• Meanwhile in Washington the 
American television'.’ network 
NBC . said yesterday that Mr. 
Andrew Young, the former U.S. 
Ambassador' to rhe United 
Nations, would travel privately 
to Tehran, from Beirut with 
officials of the Palestine Libera- 
tion Organisation (PLO). 

•The network, quoting un- 
named sources, said that in. 


Tehran Mr. Young would meet 
representatives . of Ayatollah 
Khomeini and the militants 
holding 50 hotages at the U.S. 
embassy. 

No date for the visit was 
given, and Mr. Young was 
quoted as saying he would 
be travelling in an' unofficial 
capacity. A spokesman for 
the State Department said 
he had no information that Mr. 
Young was travelling on behalf 
of the State Departraent. 

A group of French lawyers 
has arrived in Tehran on an un- 
publicised visit to ditcuss setting 
up an international commission 
of inquiry' into the alleged 1 
crimes of the ex-Shah. . 

Foreign Ministry officials con- 1 
firmed that they had met the , 
lawyers to talk over a proposal , 
by Dr. Kurt Waldheim, the , 
UN Secretary General, for an 
International inquiry, but they | 
gave no details. Reuter 1 


Mrs. Indira Gandhi: 
getting stronger 


Inquiry into 
relatives 


of ex-PMs 


To the Holders of 


JUSCO CO., LTD; 


6% Convertible Bonds Xftie 1992 


- NOTICE OF KS33B UISTTOBUTION OF SH A RK S 

.AITO ■ - 

- .ADJUSTMENT op conversion t>uic* - 

: ' Ftowami to Clausa 7 {B) of Trust Deed datod Jtme 16, 1977 

under which the above described Bonds were issued, yon axe 
hereby notified that a free distribution of Stores of ota LOznpany 
at the rate of 1 share for! each 10 shares had will be made to 
. shareholders of record as of February 20, IPSO. • 

As a result of such distribution, toe Conversion Price at wtach 
Shares are issuable upon converapn of said BondswiH he adjust^ 
■pursuant to Condition 5 (C) of toe Bonds from 1Q 75.A 
Yen to S77.fi Japanese Yen-effective as <xf the close of bosmesa m 
Tokyo on February 20, 1980. ... 


JUSCO ca, LTD. 


Dated : Febnmry 6, 1980 _ 


By Our New Delhi Correspondent 

CHARGES OF corruption 
against relatives of two 
former Indian Prime Mini- 
sters, Mr. Morarji Desai and 
Mr. Charan Singh, need 
further investigation, accord- 
ing to the judge to whom they 
were referred. 

A summary of his report, which 
establishes a primn facie case, I 
was presented to Parliament's 
Upper House (Rajya Sabba) ; 
yesterday. 

The charges . were referred to 
the judge, Mr. Vaidialingam. 
when Mr. Desai was Prime 
Minister. . Mr.- Charan Singh 
and Mr. Desai had both 
alleged that the other’s 
relations were guilty of 
corruption and had misused 
their positions. The two were 
then political rivals. 

The judge has found that Mr. 
Desai’s son. Mr. . Kantilal 
Desai, and Mr. Charan Singh's 
wife, Mrs. Gyatri Devi, used 
their positions and " extra- 
constitutional power” to 
influence decisions by officials. 

This strengthens the position 
of Mrs. Indira Gandhi, the 
Prime Minister, who has faced 
similar charges in the past. 



Dividend Notice 


‘How^m^MrQark? 

‘Well, were doing all the open-plan 
office fittings for Greening Electronics’ 
new factory. Then were designing 
and fitting a complete new filing 
system for the Memorial Hospital. 

And were doing all the office 
furnishings for the new insurance 
block in King Street. Not to speak 
of fitting out J enny J ames ’ new 
project on the side!* 

‘Sounds as though you’re doing 

fine! 

‘Maybe. But were so busy were running 
out of warehouse space. Its a real headache 
I can tell yon! 

; Well, according to our records your 
father had the same headache several times 
in the forty odd years Clark & Son have 
been banking with us. He survived all 
right, so I’m sure you will! But didn’t you 
have your eye on those premises George 
Field recommended?* 

Turned out too expensive, I’m afraid. 
Would ve suited me down to the ground— and 
into the ground! I’ve learned to watch my cash 
Sow Eke a hawk, thanks to you! 

Well I think we may be able to ease your 
cash flow situation by solving your other space 
problem.* 

Which ones that, Mr Wagstaff?’ 

‘Breathing space, Mr Clark. Time to pay 
for your new premises in other words. I think 
that’s what you need. Why not call in at the 
bank and let stalk about it! 







Wagstaff looked for a way out 


WILLIAMS & GDTNPS AND FINANCE FOR YOUR BUSINESS 


■ ilWS jp OKMU'IU - ‘ — * — . V - 

dedaied ah increased in the quarts^ dividend^ ftom^ 50c per^ shana^ to 


15,1980- 


Republic New York Corporation 


There are many ways Williams & Glyn’s can 
help finance a new development. For example, by 
an overdraft, which is easy to arrange, and upon 
which interest is charged only on the amount 
achaBy borrowed-- so if this is repaid quickly the 
interest can be kept to aminimam. An alternative 
wouldbeaWilliams & Glynk MediumTerm Loan: 
this enables you to pay for premises and/or equip- 
ment over an extended period (usually up to 7 
years) during; which time the capital investment is 
generating additional income. Loan accounts are 
bandied separately from current accounts so the 
cost can be isolated and repayments made to suit 
each individual case. Interest is usually linked to 
Williams & Giyn's Base Rate. Obviously the final 
arrangement made will depend upon the precise 


circumstances and Williams & Glvn*s will be very 
glad to suggest the best method of providing 
finance to suitany particular case. 

A leaflet entitled 1 'omy Guide to Our Business 
Services is available from any Williams & Glyn's 
branch, or if you would care to write to the address 
below weft! gladly send you one. 

The manager and staff at every ‘Williams & 
Glyn’s branch are always ready with friendly, 
expert advice on a wide variety of money 
matters, both on business and personal accounts. 
If you would like to know more about ns why 
not call in at your local branch, or write to: 
Marketing Development Office, Williams & 
Glyn's Bank Limited, New London Bridge House, 
London SE19SX. 


, ^sfesaaiss5®r 

^-j^^nds.Mam.Sanfego-HongKraig .London .Nassau 
Member IfcJsral Besom Sgstim l MenierTMerdDepoat 
• insurance ^Coiporafion. 
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Our business is pounds, pence and people. 


ApandbereSTie Rqyal Bank of Scotland Giunpand one of Ihe InlcfcAJpba Group of Banks; 
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U.S. hints at 
new ‘flexibility’ 
on human rights 

BY DAVID BUCHAN IN WASHINGTON 


AFRICA and Latin America 
have in general shown a 
sharper awareness of human 
rights violations in the past 
year, according to the State 
Department’s annual report, 
which laments the lade of a 
similar interest In human rights 
by regional -organisations- in- 
Asia. 

The Administration’s sweep- 
ing. S54-page survey bears 
heavily on Afghanistan-^- 
described as ' a land of repres- 
sion, torture and fear — while 
landing Pakistan for its efforts 
to cope with some 500,000 
refugees from Afghanistan. 

The Soviet Union, not sur- 
prisingly, comes in for the 
sharpest criticism for its 
“massive violation of Afghani- 
stan’s sovereignty ” by moving 
in 80,000 troops and overthrow- 
ing the Kabul Government The 
State Department review 
repeats reports that " the 
Soviets may be employing lethal 
chemical agents as well as 
incendiary devices to suppress 
the Afghan resistance." 

The Soviet Union itself, for 
the first time, figures in one of 
these annual reports, instituted 
by President Jimmy Carter. It 
notes that some human rights 
violations, such as torture and 
physicaJ abuse of prisoners as a 
means of obtaining confessions, 
have become less prevalent in 
the Soviet Union in recent 
years, but there may be still as 
many as 10,000 Soviet political 
prisoners. ' . 

Until this year, the reports 
only covered countries receiv- 
ing U.S. financial aid or arms. 
This year it was broadened to 
include all United Nations 


members, bringing the number 
of countries reviewed from 105 
last year to 154 this year. 

The report, however, hints at 
a more flexible use of possible 
U.S. sanctions against countries 
considered to have abrogated 
citizens’ rights. Such sanctions 
'include, the report says, cutting 
off aid, “ frank discussions with 
foreign officials, meetings with 
victims -of h uma n .rights abuses, 
and where private diplomacy 
is unavailing or unavailable, 
public statements of concern.” 

Human rights concerns “must 
be balanced with other funda- 
mental interests” the report 
says, noting that the American 
reaction must take into account 
a country's history, culture, arid 
“ current political environ- 
ment.” 

The Carter Administration 
has, on occasion, been criticised 
at home for reacting clumsily 
to human rights violations else- 
where. 

The improvement in Africa 
is partly due to the disappear- 
ance in 1979 of despotic 
regimes in Uganda, the Central 
African Empire and Equatorial 
Guinea, and greater interest in 
the issue of human rights by 
the Organisation of African 
Unity, as also in the case of 
the Organisation of American 
States, of which the U.S. is a 
member. 

The report attempts no league 
table of offenders, but com- 
ments that Kampuchea sits at 
the bottom. “ For the individual 
Khmer In 1979, the fundamental 
right of survival was threat- 
ened,” it said. 


Rescue hopes for 
Rock Island routes 

BY IAN HARGREAVES IN NEW YORK 


THREE-QUARTERS of the 
services now operated by the 
bankrupt Rock Island Railroad 
Company look like being saved 
from closure when bids are 
opened for the disposal of the 
once-famous railway’s assets. 

The U.S. Department of 
Transportation, which is 
organising the bids and thereby 
presiding over what will be the 
first major railroad company 
liquidation in- the history of the 
U.S. railway system, has so far 
received 17 -separate bids for 
pieces of the Rock Island and 
another financially collapsed 
railroad, whose liquidation has 
not so far been proposed, the 
Chicago. Milwaukee, St Paul 
and Pacific Railroad (the 
Milwaukee). 

The bids 'are "the final 'stage 
Of a long-and laborious process 
which," in the case of the Rock 
Island, dates back five years. 
That period has been seen as 
a series of attempts in save the 
railroads as separate entities by 
various interested parties, in- 


cluding employee and regional 
interest groups. 

But -the Garter Administra- 
tion and its semi-independent 
agency, the Interstate Com- 
merce Commission, as taking a 
tougher line with the Jatest 
financial casualties in an 
attempt to reduce excess capa- 
city- in . the national, railway 
system. 

-The Transportation Depart- . 
ment said that the bids so far ; 
would ensure the survival of [ 
05 per cent of the track mileage 
and 88 per cent of the freight | 
traffic of the Rock Island Rail- 
road and 77 per cent and 96 , 
per cent of mileage traffic of 
the Milwaukee. Part of the Mil- 
waukee will continue to be 
operated by a core trustee 
group. 

Most of the major railroad com- 
panies in the Midwest and 
Southwest are involved in the 
bidding as part of the power 
struggle now taking place 
through a series of proposed 
mergers to reshape the U.S. rail- 
_way network. _ . . 


Gold sale 
raises 
$172m for 
Canada 

By Victor Mackw in Ottawa 

THE CANADIAN Government 
has sold U.S£172Jim (£75-5m) 
worth of its gold holdings on 
the private market, the first 
such sale in- a decades. The 
measure was taken . to reduce 
dependence on the metal as an 
asset In official reserves. 

The Finance Department dis- 
closed the sale of 250,000 ounces 
of gold, at an average price of 
U.S4690 an ounce, which will 
help the Government repay 
C$3Q0m (£113J3xn) of a. C$5.5bn 
line of credit from Canadian and 
foreign banks to support the 
Canadian dollar over the last 
year. 

The gold- sale is part of a 
plan, announced in the Budget 
last December, to sell up to lm 
ounces of the Government’s 
gold holding of 22m ounces to 
lower the- proportion of gold in 
the country’s official reserves. 

In the past the Government 
has sold gold to other countries 
or the Canadian Mint, but not 
to private dealers. The sale is in 
keeping with a 1975 agreement 
among members of the Inter- 
national Monetary Fund to 
remove gold from its once- 
central role in international 
currency markets. 

Gold still accounts for more 
than 80 per cent of total 
Canadian reserves — which 
besides gold includes U.S. and 
foreign currency and Special 
Drawing Rights. 

“The proportion is still very 
lopsided.” a Finance Depart- 
ment official said on Tuesday. 

When the Government 
announced its intention in 
December to reduce its gold 
holdings the metal was worth 
less than US$400 an ounce. It 
closed yesterday in London at 
US$685.50 an ounce. 

Phosphate 
exports to 
be curbed 

By David Lasceiles in New York 

IN THE latest of a series of 
new controls on U.S. trade with 
the Soviet Union, the Commerce 
Department announced yester- 
day that it will require licences 
for the export of phosphate and 
phosphate products to Russia. 

However, no new licences will 
be issued until a review of U.S. 
export policy to*, the Soviet 
Union is completed, probably 
in a week or two. 

The Commerce Department 
commented that yesterday's 
ruling does not necessarily 
mean that phosphates wQl be 
included in any U.S. embargo 
of products to the Soviet Union. 
The" move had been made to 
enable the Department to 
monitor exports better until the 
review is complete, a spokesman 
said. 

The order mainly affects 
Occidental Petroleum, hte large 
Californian oil company which 
has an agreement with the 
Russians to export phosphates 
in return for ammonia products. 


Italian frigates bartered for Iraqi oil 


A £664M DEAL involving the 
sale of Italian naval vessels 
to Iraq, confirmed in Rome 
yesterday, is expected to 
include additional sales nf oil 
by Iraq to Italy in payment 
for the II vessels, to be built 
by the Italian State-controlled 
shipbuilding group, Cantieri 
Navali Riuniti. 

The deal, confirmed by Sig. 
Adolfo Sarti, the Italian 
Defence Minister, coincides 
with an appeal to Italian 
industry by Sig. Gaetano 
Stammati. the Italian Foreign 
Trade Minister, to increase 
Italian exports of technology 
and equipment to oil producing 
countries in barter deals to 
help guarantee Italy with 
sufficient oil supplies. 

The Iraqi order is under- 
stood to involve the supply of 
four 2.500 ton u Lupo ” frigates, 
six 650 tonne Corvettes and a 
“ Strom boll " support vessel. 
The 11 ships are to be built 


at Cantieri Naval i Riuniti’s 
shipyards at La Spezia and Rrra 
Trigoso. 

The ships are exected to be 
mounted with weapons built by 
another State controlled group. 
Oto Sfelara, and with electronic 
and mechanical equipment 
constructed by other Italian 
concerns including Selena, 
El sag, Elcttronica, Elmer, 
Grandi Motor! of Trieste and 
Fiat. 

Also envisaged is construction 
by Italian companies of land 
increasing success of Italy in 
training of Iraqi navy personnel 
in the use of the Italian ships. ■ 

The agreement confirms the 
incrasing soccss oof Italy in 
exporting tight naval vessels. 
Cantieri Navali Riuniti has 
recently won a series of impor- 
tant orders for the supply of 
frigates and corvettes to Vene- 
zuela. Peru, Libya and Ecuador. 
China is now also understood 
to be interested in the purchase 


BY PAUL BETTS IN ROME 

of a number of Italian light 
naval vessels. 

Meanwhile, Sig. Stammati/ 
reaffirmed in an Italian news- 
paper yesterday the need for 
Italy to increase exports of 
technology to Middle East oil- 
producing countries in return 
for oil barter deals to ensure 
Italy has adequate oil supplies 
in coming years. The Italian 
Government, he said, would 
boost its political initiatives in 
these oil-producing countries tn 
support Italian exporters. 

Italy’s oil import bill increased 
by between 52b □ and S2.5bn 
between 1978 and 1979 to more 
than $I0bn last year. The coun- 
try’s overall oil bill is expected 
to increase further to $l7bu this 
year. 

At tbe same time, Italy, which 
depends on imported oil for 
about 75 per cent of its overall 
annual energy requirements, 
also faces an 8m tonnes short- 
fall in oil supplies this year. 


This is a little over 8 per eent 
of the country's overall oil ira- 
poet requirements of some 104m 
tonnes for 1980. 

Moreover, the Italian Foreign 
Trade Minister said Italy lost 
export competitiveness lost year 
over its European competitors 
as Italian export prices last year 
rose by an average of 19 per 
cent compared to ah average 
increase of 13 per cent in other 
industrialised countries. 

Sig. Stammati said Italy's 
overall trade deficit In cif terms 
totalled L3.017bn last year, 
while in fob terms the trade 
balance broke even compared to 
a fob surplus of L2,5C0bn in 
1978. 

However,. Italian exports in 
real terms increased by 9 per 
cent last year compared to a 
real increase of 7 per cent in 
overall world trade, Sig. 
Stammati said. 

But Italy's trade outlook- this 
year was increasingly uncertain 


because of the general contrac- 
tion in world trade and Italy’s 
steep underlying rate of 
inflation now running at annual 
rate of about 20 per cent 

Sig. stammati added that 
Italy's overall balance of pay- 
ments showed a surplus of 
Ll.TOObn last year compared to 
a surplus of L7,000bn in 1973. 

But the balance of payments 
current account showed a sub- 
stantial surplus of between 
La.OOObn and LS^OObn last year. 
This current account surplus, 
however, is effectively lower 
than the estimated increase in 
the country’s oil import bill this 
year. 

Meanwhile, tbe State aero- 
space group. Aeritalla, has won 
orders worth . L25bn far the 
supply of components for the 
second “ Spaeelab.” Aeritalla is 
to provide, among other com- 
ponents, the structure of the 
Spaeelab modulo, the company 
said yesterday. 


U.S. textile j Japan ‘frustrated 5 by UK car limits 


threat seen | BY JOHN GRIFFITHS 

j THE JAPANESE Au 

by Germany I * & 


By Roger Boyes in Bonn 
LEADING WEST GERMAN 
textile industrialists warned 
yesterday that the VJS. could 
be preparing for an export 
offensive on the German 
market and urged the Bonn 
Government to fight against 
under-priced Imports. 

Herr Wilhelm Hardt, presi- 
dent of the West German 
Textile Federation, stressed 
that the country's manufac- 
turers were not pressing for 
protectionist measures from 
Bonn— rather, free market 
principles should be the guid- 
ing principle. But the Euro- 
pean Commission was bending 
this principle to the benefit 
of German competitors such 
as France. Bonn, he urged, 
should act against this before 
the trend towards preferen- 
tial treatment swept farther. 

Speakers at the annual 
meeting of the Textile Feder- 
ation Identified two other 
prospective threats to the 
German textile industry in 
the 1980s. In the first place, 
the U.S. seemed poised for 
an attack on the European 
market, aided by the price 
competitiveness of the weak 
dollar. Hourly production 
costs In the U.S. were now 
some two thirds of those in 
Germany. 

The textile manufacturers 
also- spoke out against the 
preferential duties that the 
EEC was planning to allocate 
to. Third .World countries. 
There were, it was argued, 
some highly competitive 
Third World textile manufac- 
turers and these should not 
be given preferential treat- 
ment. 

The speeches tapped some 
of the more elemental fears 
within the German textile 
industry. Large resources 
have been devoted in the 
dothing sector to switching 
production to German-run 
factories in southern Europe 
where production costs are 
lower. These efforts could he 
undermined if there is aui on- 
slaught of cheap Imports from 
the developing countries or 
■indeed from the UJ5. 


THE JAPANESE Automobile 
Manufacturers' Association, 
which in talks in Mexico last 
week agreed to hold vehicle 
exports to the UK at a “ pru- 
dent ” level this year, is to have 
a further meeting with Britain's 
Society of Motor Manufacturers 
and Traders later iu the year. 

While no formal agenda has 
been agreed for the talks, they 
are certain to centre on 
Japanese frustration at holding 
down their share of the UK 
market to about 10 per cent for 
the fifth year running. 

While it has been normal 
practice to hold a mid-year 
JAMA-SMMT meeting, there 


were dear signs at last week's 
talks in Acapulco that the 
Japanese manufacturers' 

patience over the M voluntary ” 
restrictions— designed originally 
to give BL some scope for 
recovery — is wearing thin. The 
Japanese claim that, rather than 
helping BL, the agreement has 
merely opened Britain's door to 
European imports. 

Under the agreement with 
JAMA, Japanese car sales to the 
UK would actually fall this year 
if SMMT predictions of a fall in 
UK new car sales this year from 
last year’s record 1.71m to just 
over 1.45m is horne otxL 

Some SMMT members felt 


after last week’s talks that not 
all of JAMA's 11 members 
might comply with the agree- 
ment 

AP-DJ reports from Tokyo: 
Japan's two largest automakers 
yesterday denied claims that 
they have been dumping their 
cars in the U.5. 

They were responding to 
allegations made by Mr. David 
Roderick, chairman of U.S. 
Steel, that a survey comparing 
wholesale prices in eight U.S. 
dries and Tokyo showed that 
the Japanese manufacturers 
have been marketing their cars 
in the US. at unfairly low 
prices. 


Toyota Motor Sales, the 
marketing arm of Japan's 
largest automaker, said it was 
difficult to compare foe prices 
in the two countries because of 
additional costs involved in 
exporting automobiles. A com- 
pany official said Toyota has 
never In the past dumped 
its cars in the U £. 

Nissan said: “We frankly can 
not understand on what basis 
Mr. Roderick made such 
charges," adding that Nissan 
does not market the same 
models in the U.S. as it do cs 
in Japan, and has never sold 
automobiles In the U.S. at un- 
reasonably low prices. 


Buoyant year for 
French chemicals 


First EEC-sponsored 
mission arrives in Tokyo 


BY TERRY DODSWORTH IN PARIS 


THE FRENCH chemicals 
industry boosted exports and its 
trading balance last year. It 
also showed marked advances in 
productivity and an overall 
8 per cent increase in output- 

According to preliminary 
figures from the industry’s trade 
body, turnover of the French 
chemical companies should 
amount this year to between 
Frs 135bn /£I4.46bnj, and 

Frs 140bn (£l5bn) compared 
with Frs llflbn (£12bn) in 1978. 
Of this, exports are expected to 
account for almost Frs 50bn 
(f3.35bn) worth of sales. 

Although figures for last year 
have not been finally verified, 
the trends in the last 11 months 
show a clear continuation of the 
rapid increase in the industry's 
favourable trade balance. 

During the period, exports 
rose to. FFr 44-7bn (against 
Fr 34bn in the first 11 months 


of 1978) and imports to 
FFr 34.7bn (Fr 27.6bn), thus 
leaving a trading surplus of 
almost FFr lObn against 
FFr 6.4bn in the previous year. 

These figures show that for 
the third year running France 
has stepped up its chemical ex- 
ports much faster than 'imports. 

The industry is now "coming 
dose to its long-cherished 
target of getting into equili- 
brium on its business with foe 
rest of the EEG countries. Last 
year its deficit on this business 
in the first II months dropped 
to FFr 652m following a 38 
per cent increase in exports 
to FFr 24bn. 

The biggest surpluses last 
year were in perfumes and 
essences (FFr 3.0bn) and 
pharmaceuticals (FFr 2.3bn), 
both sectors -in which there has 
been considerable reorganisa- 
tion during the last year. 


BY CHARLES SMITH, FAR EAST 
THE FIRST EEC-sponsored 
trade mission ever to visit a 
foreign market started work in 
Tokyo this week. The mission 
consists of 25 exporters of pro- 
cessed food products from. eight 
European countries. 

These were selected from 170 
companies which applied for 
inclusion in the mission after 
seminars on the opportunities 
for food exports in Japan had 
been held throughout the EEC. 
Another 50 companies from 
the processed food industry will 
be visiting Japan in two more 
EEC-sponsored missions before 
the end of March. 


EDITOR. IN TOKYO 

The EEC Commission was 
successful in obtaining a budget 
for export promotion to Japan 
in its 1979 fiscal year. The 
budget, worth 600,000 European 
Units of Account ($880,000), 
was used to conduct market 
surveys and seminars on sales 
opportunities in selected 
markets. TV will also cover 
two-thirds of the costs of busi- 
nessmen visiting Japan. 

Processed foods were chosen 
as the first industry to be pro- 
moted in view of the fact that 
12 per cent of European exports 
to Japan are in this sector. 


China computer assembly venture 


TOKYO — Sord Computer 
System is to start assembling 
computers in China later this 
year, becoming the first 
Japanese company to make such 
a move. A Sord spokesman said 
his company has reached a basic 
agreement with the city of 


Government procurement 


BY BRIJ KHINDARIA IN GENEVA 


Heirera, Chadli discuss OPEC aid j Volvo move 

in Singapore 


BY KIM FUAD IN ALGIERS 

PRESIDENT ' Lms Herrera 
Campins. the Venezuelan 
leader, flies to Libya today on 
the second leg of a 10-day tour 
nf seven oil exporting countries, 
following talks in Algiers 
yesterday with President Chadli 
Ben Jedid of Algeria. 

Dr. Herrera is trying to rally 
support among members of - the 
Organisation of Petroleum 
Exporting Countries (OPEC) 
for a $20bn permanent develop- 
ment agency, Mr. Humberto 
Calderon Berti. Venezuelan 
Energy Minister, said yesterday. 
Dr. Herrera believes ' support 
For the proposed agency from 
OPEC heads of state will clear 


the way for its rapid establish- 
ment 

Venezuela and Algeria jointly 
proposed the development 
agency during the OPEC mini- 
sters conference in Caracas in 
December, using the organisa- 
tion's existing special fund as 
the basis for a permanent 
institution. 

Dr. Herrera’s talks yesterday 
with President Chadli also 
covered Venezuela's position 
regarding the Palestinian pro- 
blem. 

Venezuela's Arab associates 
in OPEC have been urging the 
South American producer to 
recognise the Palestine Libera- 


tion Organisation and allow the 
PLO to establish an office in 
Caracas. 

Dr. Herrera endorsed the 
Camp David peace agreements 
between Israel and Egypt last 
year and is expected to outlihe 
Venezuela’s position regarding 
the Palestinian issue during the : 
tour. - 

Venezuela recognises tbe 
right of the Palestinians to a 
homeland and supports the 
return oF territories occupied by 
Israel in return for Arab recog- 
nition of Israel's right to exist. 

Dr. Herrera is also to visit 
Abu Dhabi, Qatar, Kuwait, 
Saudi Arabia and Iraq during 
the tour. 


By John Walker in Stockholm 

The assembly of Volvo cars in 
Singapore will be curtained 
as from August 1, the 
Swedish-based company said 
yesterday. The Singapore 
Government has imposed a 45 
per cent duty on imported car 
components. There is no duty 
at present. 

A Volvo official also said 
that the rate of assembly was 
less than 1,000 vehicles a year, 
and, when foe stock of com- 
ponents ran out the company 
in Singapore would import 
folly assembled vehicles, 
which carry a duty amounting 
to 45 per cent. 


(THE GOVERNMENT Procure- 
'< ment Code is one of the most 
- significant to emerge from the 
Tokyo Round in terms of 
; actually liberalising trade. 

. Governments and public 
, enterprises around the world 
[ buy some $30bn (£13m) of 
goods and services eaoh 
| year. However, ' the lion’s 
: shares of these purchases 
has in foe past been ear- 
marked for domestic suppliers, 
closing off lucrative markets to 
foreign exporters. The new 
code — when it comes into force 
in January 1981 — will provide 
a broad framework establishing 
equality of treatment for 
foreign and national suppliers 
for foe first time. 

The code does not cover all 
areas of government and public 
sector purchasing, and there 
are major exceptions, such as 
defence. 

The areas opened up in each 


country are being negotiated on 
a bilateral basis and this has 
already led to disputes — mainly 
between the U.S. and Japan, 
which refuses to open its tele- 
communications buying to 
foreign suppliers. But there are 
other areas of difference. Some 
members of foe EEC, for 
instance, are not prepared to 
open up all their telecom- 
munications, energy and trans- 
port purchasing while the U.S. 
also excludes railway equip- 
ment purchasing. 

There were few major prob- 
lems during foe early negotia- 
tions- for foe code. 

But problems , cropped up 
after agreement was .reached 
last year on the code’s main 
provisions. At the centre of 
foe current argument is foe list 
of entities submitted by the 
three large trading partners foe 
EEC, Japan and foe U.S. 

Both foe Community and the 


U.S. ore dissatisfied with Japan’s 
list and have threatened to 
withdraw some enterprises in- 
cluded in their own lists if 
Japan digs in its heels. The 
problem in Japan is its system 
of collab oration between govern- 
ment and private enterprise 
which results in companies that 
are neither public nor private. 

Japan argues that purchases 
by such semi-private companies 
cannot be seen as government 
procurement The Americans 
have protested loudly because 
Japan’s main buyer of telecom- 
munications equipment is such 
an enterprise. 

Another problem is foal foe 
traditional practice of earmark- 
ing certain government pur- 
chases for domestic producers 
has led to the creation of stan- 
dards and specifications in each 
country which differ enough 
from those of foreign products 
to make foe potential foreign 


Tienchin to undertake a joint 
project. The final contract will 
be signed in April . 

Sort! will ship part sto China 
and will assemble small com- 
puters, to be used in measuring 
equipment or business process 
machines. AP-DJ 


TOKYO 

ROUND 

CODES 


goods unsuitable. 

Japan is using this argument 
to keep certain enterprises out 
of its list. To the West -the 
stand sounds suspiciously like 
a veiled attempt to perpetuate a 
technical barrier to trades. But 
given that the code will not be 
implemented for another year 
there is still time to both regdlve 
this dispute and perhaps 
broaden the scope of . the rode 
in general. 

The code covers purchase" of 
products worth more -than 
150,000 Special Drawing Rights 
($195,000). Services rare 
covered only to the extent that 
they are necessary to the pro- 
duct concerned and do not cost 
more than foe product itself. 


New York finds self-love can be a profitable pursuit 


BY IAN HARGREAVES IN NEW YORK 


WHEN Gen. Fidel Castro left 
New York last October after his 
monumental address to the 
United Nations, be had with 
him. in addition to ' a 
strengthened image as spokes-' 
man for foe world’s non- 
aligned countries, a white 
T-shirt bearing the worlds “I 
Love New York.” 

Quite how foe Cuban Presi- 
dent oame by this piece of 
tourist kitsch is uncertain, but 
he allowed himself to be photo- 
graphed holding foe garment 
with a municipally amorous 
expression behind bis beard. 

Someone else, as the picture 
testifies, took foe same message 
to foe “democracy wall” in 
Peking. British television 
viewers will shortly be hearing 
a musical version of the theme 
in a joint British Airways-New 
York tourism drive, which will 
be launched at the Albert Hall 
tomorrow with Carol Charming. 
Yul Brynner, foe Rockettes and 
Metropolitan Opera stars due 
to appear. 

There may not be much to 
the song — indeed there is only 
one line, the -same line which 
Gen. Castro can now wear 
across his chest— but foe adver- 


tising campaign has taken on 
something ' of the status of a 
legend. 

As with all legends, there, is 
some disagreement as to who 
actually created the slogan in 
1977, as New York sought ways 
of both boosting its own morale 
and bolstering its bank balance 
in the wage of the fiscal crisis 
which very nearly plunged it 
into bankruptcy. 

It Is said that even Mr. Hugh 
Carey, Governor of New York 
State, has beeo known over 
dinner to claim the original 
inspiration. The truth is that 
the synergy, to use the kind of 
word that New Yorkers like, 
occurred somewhere between 
the state's Department of Com- 
merce and the Wells. Rich, 
Greene advertising agency. 

Whoever dreamed it up, the 
cunning decision was taken not 
to register the Togo, ' wkh the 
result that it has been 
plagiarised hy anyone and 
everyone who sees a profit in 
selling on the name of the 
city, whether it is a m a de- 
in-Korea mug, a campaign 
to clean up the streets fl Love 
New York Incorporated), a 
baseball team or a politician. 

. As -well as being ubiquitous. 


foe campaign claims great com- 
mercial success. The State 
Department of Commerce has 
figures to show that its tourism 
promotions with the campaign 
in •- foe last two years have 
increased its tax revenue by 
S170m in return for promotional- 
expenditure of S25m — a seven- 
toane rate of return. 

Moreover, says Ms Natel 
Matscbulajt, Senior Deputy Com- 
missioner for Commerce, the 
plan dramatically to expand a 
portion of the New York 
economy which did not require 
heavy capital investment has 
paid off at a deeper nod more 
significant JeveL. Tourism, 
expected to generate around 
STbn in spending, tihis year, js 
now tbe state's second most 
important industry 1 after 1 retail- 
ing. 

- Just under half of this sum 
will be spent in New York City, 
much of it by foreign visitors. 
The rest will go on outdoor- 
style holidays in the moun- 
tainous and wooded inland of 
New York State or on its 127 
miles of beach. Ms Matxohulat is 
hoping that (the British cam- 
paign will increase tire number 
of. UK visitors from 1.5m to 2m 






The ubiquitous “I Love New York" sign has appeared even on Peking's “democracy wall" 


this year. Britain is already the 
number one source of foreign 
tourists to the stale. 

Broadway draws 30 por cent 
of its audiences from visitors 
and this year expects to sell 
more than 10m. tickets, .a record 
not Jar-. from. .double _th£ 
miserable 6.6m sales in 1974-75 


when even New Yorkers, con- 
sumed with foe city's image of 
violence and decay, were un- 
willing to take to foe streets 
late at night and theatre start- 
ing times were brought forward 
as a result 

. It was soon^after this that 
the scale of the .city's financial 


problems came into focus. The 
New York Daily News sum- 
marised foe White House's 
initial response to foe city's 
begging bowl with foe headline: 
"Ford to New York — Drop 
Dead." 

New York didn't drop dead. 

. In the pnd . S1.65hn in loan 


guarantees were pumped in to 
see the city through to 1982. 
But New Yorkers responded 
with an aggressive stream of 
self-proclamation, of which foe 
"1 Love New York’* campaign 
has become the symbol. 

This abandonment of the 
city’s traditional pose of sophis- 
ticated disregard for the 
opinions of others is seen 
hy some inhabitants as bad taste 
of Las Vegas proportions. But 
the majority seem to look back 
on the fiscal crisis as a kind of 
wartime period in which people 
got to know each other, when 
businessmen who had never 
thought about their roles as 
New Yorkers became active 
community leaders, when a 
thousand block associations 
were formed to plant trees, or 
.increase security and when the 
city discovered that it could 
create a new image of itself as 
Ruccestfully as the bad one of 
muggings, filth and financial 
profligacy. 

Some of this, nf course, has 
just been good salesmanship. 
New York City's crime rate has 
continued to grow alarmingly. 
, The city, stilj. has tbe country's 


highest robbery rate and last 
year saw a record 1,747 
murders. 

Meanwhile Mayor Edward 
Koch, the former Greenwich 
Village Democrat who has the 
sticky task of returning the city 
.to financial self-sufficiency 
before the federal aid runs out. 
has just proposed higher taxes 
and spending cuts of over 
5750m in foe next two years. 
Sceptics say font even these arc 
pipedream figures, based as they 
are on a presumed wages deal 
with municipal workers of 4 per 
cent this year. 

These measures, and many 
previous rounds of cuts, com- 
pounded by inefficiency, mean 
that New York is still getting 
dirtier. The city has ono-fifth 
foe number of street sweepers 
it had in 1973, Should you get 
ill. it has fewer hospitals. 
Should you want to send your 
child to a free school, the advice 
In Manhattan is: “Don't." The 
collapsed Westway Road is still 
in ruins. Most other mads have 
sections which could usefully 
serve as bear traps. The poor, 
it is almost certainly, tree to 
say, are getting poorer. 
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New building work 
inquiries fall sharply 


BY ANDREW TAYLOR 

INQUIRIES for sew building 
wort: have 'dropped more 
sharply than at any time since 
the mid-1970s recession in the 
building industry. 

The latest National Federa- 
tion of Building Trades 
Employers state of trade survey 
. indicates a significant downturn 
'in construction activity in the 
second half of this year. 

Of the 600 companies sur- 
veyed, 45 per cent said 
inquiries for new work had 
fallen over the past three 
months. Only 16 per cent 
reported an increase. 

This Is almost a complete 
reversal of the picture last 
j September when just over 30 
. per cent of companies reported 
I a rising trend in inquiries, with 
1 25 per cent reporting a decline. 

I The most depressing aspect 
Ifor the industry has been the 


recent decline within the 
private industrial and -com- 
mercial sector which, along with 
repair and maintenance, was 
one of the few consistent growth 
areas for construction last year. 

About 40 per cent of private 
industrial and commercial 
builders reported a decline in 
new work inquiries against less 
than 20 per cent reporting 
increases. 

Even repair and maintenance 
has moved into decline, although 
it is less marked than in other 
sectors. 

According to the joint fore- 
casting committee of the Build- 
ing and Civil Engineering 
Economic Development Com- 
mittees. UK construction output 
is estimated to have fallen by 
3 per cent last year. This com- 
pares with a 7 per cent increase 
in 1978. 


The committee are forecast- 
ing a further 3 per cent decline 
in all output in the current 
year. Output last year was 
valued at £11.58bn at 1975 
prices. 

The number of companies 
reporting work at full or almost 
fun capacity has declined 
steadily since Ame last year 
when almost 55 per cent of 
those reportin gto the federa- 
tion said their resources were 
fully utilised. 

In the January survey, less 
than 45 per cent said they were 
working at full or almost full 
capacity. Companies’ success in 
tendering and negotiating for 
new work has also shown 
downward shift, although rather 
less sharp than that experienced 
in. the rate of new inquiries 
said the federation. 


Societies defend role 


BY MICHAEL CASSELL 

BRITAIN'S poor industrial per- 
i form an ce cannot be attributed 
'to any excessive deployment of 
: financial resources into the 
housing market, according to 
(the B uilding Societies Associa- 
tion. 

In its latest quarterly bulletin 
the BSA says that until 
recently it was fashionable to 
1 argue that Britain was very 
.badly housed, that there was a 
desperate need for more 
> resources to be allocated to 
housing. 

Recently however the argu- 
ment had been reversed. It was 
now often suggested that too 
much finance was being allo- 
cated to housing, to the detri- 
ment of the nation's overall 
economic performance. 

The building societies them- 
selves have come in for particu- 
lar criticism on grounds feat 
resources invested in housing 
have not promoted new con- 
struction but simply financed 
purchase-and-sale of existing 
properties. At the same time, 
the societies have been accused 


of absorbing too great a share 
of the nation’s savings. 

According to the BSA build- 
ing society activity in particular 
and housing activity in general 
has far less important Implica- 
tions far the economy generally 
than many critics suggest. 

The BSA claims that there is 
no connection between move- 
ments in the savings ratio and 
in the volume of funds attracted 
by societies, and says that it is 
therefore apparent feat “there 
is no direct connection between 
fee level of activity in the 
housing market and the volume 
of personal saving,” and that 
“mortgage-lending .by building 
societies does not necessarily 
absorb personal-sector saving 
that might otherwise be avail- 
able to finance more productive 
investment" 

The ESA says that real 
resources in the economy are 
used only in the construction of 
new houses and in improve- 
ments, and that the proportion 
of Gross Domestic Product 
accounted for by investment in 


dwellings is lower than in most 
other advanced industrial coun- 
tries, and has been decli n i n g. 

“It therefore seems reason- 
able to conclude feat Britain’s 
poor industrial performance 
generally cannot be attributed 
to the excessive devotion of real 
resources to housing in recent 
years." 


Glass bells and walking 
sticks make £9,353 


THE KQfPTON collection of 
glass bells and walking sticks 
sold for £9,353 at Christie's, 
South Kensington, yesterday. 
The top price of £310 was paid 
for a bell made of amethyst 
glass and 13$ inches high. 

A pair of amethyst glass bells 
of not quite fee same quality 
made £140, as did a pair of blue 
glass rapiers. All the items were 
made in the UK in the 19fe 
century and later. 

Although the main auction 
rooms were quiet yesterday, 
there were sales in the sub- 
sidiary outlets. Sotheby’s 
Belgravia sold Victorian pic- 
tures for £37,974, with 3.6 per 
cent bought in. 

Both fee prices and number 
of lots sold in these routine 
sales suggest an improvement 
over the pre-Christmas period. 
The top price was the £1,350 
from Eddington, a Kentish 


dealer, for a pair of Highland 
scenes by John Mogford. “On 
the Tees,” by William Mellor 
sold for £950. 

The value of antique exports 
from the UK last year fell by 
4 per cent to £123m, according 


SALEROOM 

BY ANTONY THORNCROFT 


to Department of Trade statis- 
tics. Imports during 1979 were 
17 per cent down at £62.4m. 

However, exports of fine art 
(including paintings and sculp- 
ture of any age) were 13 per 
cent higher at £147.4m. while 
fine art imports were valued at 
£201.5m. Thus the overall 
picture is of exports totalling 
£271 m, roughly In balance with 
imports of £2 64m. 


Gloomy 

spending 

forecast 

By David Churchill, 

Consumer Affairs Correspondent 
A GLOOMY forecast of con- 
sumer spending in the shops 
has been presented to the Chan- 
cellor by the Retail Consortium 
in its annual pre-Budget sub- 
mission. 

The consortium, which repre- 
sents the bulk of Britain’s 
retailers, says feat retail sales 
will- be depressed in the first 
three months of this year. It 
adds that “any improvement 
in volume later in fee year must 
depend on increases in average 
earnings emerging at a higher 
level -than the Government will 
tolerate." 

The consortium also warns 
that the “ combination of 
depressed volume and rising 
costs can only mean that 
retailers will be cutting back 
on their labour force.” 

In their detailed submission, 
the consortium urges the Chan- 
cellor not to scrap the present 
stock relief scheme. It says that 
if this were to be withdrawn, 
without adequate warning, fee 
effect on fee level and range of 
stocks “ would be extremely 
serious.” 

The- consortium, however, is 
pressing for retailers to receive 
the same capital allowances on 
new buildings as are granted to 
manufacturing industry and tfae-| 
hotel industry. 

And fee consortium argues 
that the rate of VAT should 
stay at 15 per cent “Any in- 
crease would have serious 
effects on volume, which is 
already under pressure.” 


Shell court move 
over Salem cargo 


BY JOHN MOORE 

SHKLl has instituted legal 
proceedings in South Africa 
against parties who took 
delivery of a cargo of 193432 
tons of crude oil discharged 
from the Very Large Crude 
Carrier Salem after an 
unscheduled stop. The tanker 
later sank off the west coast 
of Africa in mysterious 
circumstances. 

The Salem, 21332S dwt, 
was bound from Kuwait to 
France with a cargo of crude 
oIL Insured for 3564m, which 
Shell had bought in mid- 
voyage from a Swiss company, 
PonloLL 

The 1969-bullt ship, bought 
by the Oxford Shipping Com- 
pany and regfcaered in 
-Liberia with an office in Texas 
a month before it sank, went 
down after a series or 
explosions on January 17. 

A Tunisian crew member 
has alleged that the bulk ef 
the oH . was discharged at 
Durban after an unscheduled 
stop and ' replaced with sea 
water so that the ship would 
appear fully loaded. 

Shell has already sued the 
Oxford Shipping Company for 
compensation — which is 
expected ' to defend the 
action. 

Shell said yesterday its 


latest proceedings 
"against who we think are 
the receivers of the exude.” 

Because of South Africa's 
touch secrecy laws regarding 
oil supplies Shell has not yet 
named the parties against 
whom action has been taken. 

Numerous investigations are 
In progress and the UK police 
has completed preliminary 
investigation this week and 
passed a report to the office 
of the Director of Public 
Prosecutions. 

Shell has been trying to 
unravel tbe relationship of 
Oxford Shipping with Sfy po- 
mes, a company which uses 
an accommodation address in 
Switzerland. Police and in- 
surance investogators have 
been looking into the owenr- 
ship of Shipomex. 

Oxford Shipping chartered 
the Salem to Shipomex 
shortly after it bought tbe 
vessel 

Lloyd's underwriters have 
been preparing to resist an 
918m claim on the hull 
insurance and lawyers for the 
cargo underwriters 'have 
been carrying out an Investi- 
gation Into the circumstances 
surrounding the wtoi™ for 
$5 64m from the disappear- 
ance of fee oiL 


BCal seeks 16% 
Scottish link rise 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH Caledonian Airways 
has asked the Civil Aviation 
Authority for permission to 
raise its fare between London 
(Gatwick) and- Glasgow /Edin- 
burgh by over 16 per cent, 
from £42 single to £49. 

This is a bigger increase 
than the 12 per cent rise, from 
£42 to £47, sought by British' 
Airways for its London (Heath- 
row) -Glasgow and Edinburgh 
Shuttle fare. 

B Cal's fares plans were 
revealed yesterday in a further 
batch of applications for 
increases sent to the CAA, 
following last week’s appli- 
cation by British Airways for 
substantial increases from 
April L 

Tbe other airlines seeking 
increases from that date 
include Loganair, Haywards 
Aviation, Aurigny Air Services 
and Jersey European Airways, 


while British Midland Airways 
wants increases from March L 
The average rise sought is 
about 12.5 per cent 

In all cases, the reason for 
the increases now sought is 
given as dearer fuel and other 
charges, including higher 
landing fees. 

Earlier this year, many of the 
UK and foreign airlines pro- 
tested to Mr. John Nott, 
Secretary for Trade, at what 
they regard as unreasonable 
increases in these and other 
charges to be imposed this year 
by both the British Airports 
Authority and the CAA. 

Among the increases in fares 
now sought, is that of £3 single 
to £26 in the Heathrow- 
Binninghain fare charged by 
British Midland, and a rise 
of £6 to £35 single for 
the Gatwick-Mauchester BCaL 
route. 


U S, navy contract bid 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AEROSPACE and 
McDonnell Douglas of the U.S. 
have put in a joint bid for a 
new U.S. Navy trainer aircraft 
contract that could involve over 
300 aircraft, and be worth over 
S5bn (over £2.2bn) including 
training costs . over several 
years. 

The programme, called VTX- 
-TS, calls for a complete pack- 
age of training systems, includ- 
ing not only a new aircraft, but 
also pilot training, support for 
the winning aircraft in service 


McDonnell Douglas team is 
submitting two designs. One is 
a modified version of the BAe 
Hawk trainer already used by 
the RAF, the other a new 
McDonnell Douglas aircraft If 
either design wins, both com- 
panies will be involved in its 
production. 

The Franco-German (Dassault- 
Breguet and Domier) Alpha- 
Jet aircraft Is being offered in 
conjunction with Lockheed of 
the U.S. New designs are also 
being submitted by General 
Dynamics, Northrop (in con- 


over a period of nearly 20 years, .STf Vo^trCnTm- 



The British Aerospace- 


man 

Beech) and by Rockwell Inter- 
national 


Meriden 

wins 

court 

battle 


THE MERIDEN motorcycle 
co-operative yesterday won a 
High Court battle in London 
over fee amount it has to pay 
for -fee right to manufacture 
Triumph machines. , 

Norton Vflliers Triumph 
Motorcycles had claimed that 
the co-operative — Triumph 
Motorcycles (Meriden)— should 
have paid it £55,447 — 1 per cent 
of the co-operative's sales— of 
which ’only £26,614 had been 
paid. 

But Mr. Justice Lloyd ruled 
that, under agreements between 
the companies, fee co-operative 
had to pay less than half a per 
cent of the sale prices of fee 
machines. 


Towns threatened 

COALMINING proposals 
threaten -25 towns and villages, 
Mr. Kenneth Baldwin, an assist- 
ant director of Leicestershire 
County Council’s planning 
department, yesterday told the 
inquiry into fee National Coal 
Board’s Vale of Belvoir 
proposals. 


Sugar hope 

BRITISH SUGAR CORPORA- 
TION scientists are to study the 
possibility of making a fuel from 
sugar beet The work will be 
carried out in New Zealand next 
month and the corporation 
hopes to produce an alcohol 
known as Fuel Ethanol which 
can he mixed with petrol. 


Ship purchase 

BEN LINE the Edinburgh Ship- 
ping group, has completed an 
£8m purchase of the oil drill 
ship Fredericksburg from the 
Houston-based drilling company 
Atwood Oceanics. The purchase 
confirms Ben Line as the 
largest European drilling 
contractor. 


Parcel post up 

THE POST OFFICE’S- Royal 
Mail inland parcels service is 
forecast to carry an extra 10m 
parcels this year and increase its 
profits. The Post Office says the 
figures suggest that total inland 
parcels postings will exceed 
170m -for the financial year end- 
ing March, the highest figure 
for five years. 


Water charge 

THE NORTH WEST Water 
Authority was accused of not 
fully considering how the pro- 
posed Ennerdale scheme would 
affect tourism, livestock, farm- 
ing, local people and the land- 
scape, at fee Lakes inquiry at 
Whitehaven yesterday. 

The accusation came from 
fee National Trust represented 
by Mr. Ian Whelan, who said 
feat there were many questions 
on which fee authority had not 
given exact * or complete 
answers. 


Clothing industry 
wins back some 
chain store custoi 


BY RHYS DAVID 

.CLOTHING manufacturers have 
made limited progress in win- 
ning chain store custom away 
from importers following the 
setting-up of a forum bringing 
together top retailers, manufac- 
turers and the unions. The 
forum is under the auspices of 
the National Economic Develop- 
ment Office. 

ha. progress ' report pub- 
lished ahead of today’s National 
Economic Development council 
meeting, British Home Stores. 
J» Hepworth, Little woods and 
Oyren Owen are listed among 
the retail groups where British 
suppliers have secured new 
orders as a result "of discussions 
in the joint forum. 

The report warns, however, 
that efforts are still needed In 
retail and manufacturing 
organisations to reverse fee 
trend to increasingly high 
imports. 

The project was launched last 
year to reverse the trend for 
major retailers such os the 
chain stares going to low-cost 
countries wife large volume 
orders for merchandise enjoy- 
ing fairly predictable demand. 
This trend has left UK manu- 
facturers wife an increasing 
share of their business in fee 
supply of awkward or short lead 
time retail requirements, or 
repeats. 

As a result, the UK clothing 
industry, which employs nearly 
300,000 people, has seen its 
share of fee domestic market 
fall from TV per' cent in 1975 
to 72 per cent in 1973. In some 
sectors, such as shirts, its share 
is well below half. 

Though tbe industry doubled 
its exports between 1974 and 
1978, fee loss of domestic 
market share, coupled with high 
exchange rates, is now seen as 


a possible threat to export 
performance. 

At meetings of fee 25-man 
panel retailers indicate likely 
merchandise requirements and 
problems. This information Ls 
passed on to garment and textile 
manufacturers so approaches 
can be made to store groups. 
The panel concentrates on five 
major clothing categories— 
knitted shirts, jerseys and pull- 
overs, trousers and jeans, 
blouses, and men’s and boys’ 
woven shirts. 

The report says as a result 
of the panel’s work, UK capacity 
has been increased in two areas 
where import substitution possi- 
bilities have been indicated- 
jeans and blouses. A number 
of small firms are trying to form 
a consortium to supply 
children’s knitwear. 

In two other areas— adult 
blouses and children’s jeans — 
possible UK suppliers had been 
given short shift by certain 
major retailers when 
approached for talks. 

The forum was never intended 
to replace the important dis- 
cussions about future retail 
requirements which already 
take place between most major 
retailers and their key UK 
suppliers. The aim was to 
supplement them, the report 
says. 

In view of the effective 
support given to overseas com- 
petitors strong measures need to 
be taken if the UK industries 
arc to survive as major sup- 
pliers. 

“The country needs to ask 
itself what would happen to tbe 
price and variety of garments, 
to employment and to the 
balance of payments, if only lo 
per cent, instead of 72 per cent, 
of home demand were to be 
supplied domestically." 


Electronic goods ‘need 
stricter import curbs’ 


BY JOHN LLOYD 
STRICTER controls over the 
imports of consumer electronic 
products, at both UK and Euro- 
pean levels, are called for today 
by a National Economic Deve- 
lopment Council working party. 

In its latest progress report, 
the electronic consumer goods 
sector working party says “ For 
fee next four years at least fee 
industry needs a respite from 
low wage cost competition from 
fee Far East while it reorganises 
itself.” - 

It proposes continuing and 
extending voluntary restraint 
agreements wife Japan, Korea. 
Singapore and Taiwan. But It 
also believes that UK action is 
not enough, pointing out feat 
products from these countries 
are often re-exported from Eire 
and West Germany. 

It urges a joint approach to 
plug such loopholes, and to per- 
suade Far Eastern countries 
feat the European Commission 
h likely -to impose legal barriers 
if voluntary agreements are not 
reached. 

A joint approach will be 
difficult to reach, because of the 
differing industrial problems 
and the extent of European 
ownership of Far Eastern manu- 
facturing facilities. Any agree- 


ment would have to be both 
joint and several, to stop short- 
falls in one country being made 
up in another.” 

.. The report stresses the need 
both for highewiuaHty ■‘stan- 
dards, especially in components, 
and for new -products, particu- 
larly in fee developing home 
entertainment/inforraation sec- 
tor. 

It suggests that the Japanese 
companies, which are aclivu in 
television -production in the UK. 
should be encouraged to invest 
in the components industry— a 
clear hint that the UK should 
be considered as a location for 
semiconductor plants. 

The report acknowledges that 
some progress has been made in 
the industry, both in rationalisa- 
tion of colour TV production, 
and in improvement of design 
and quality control. But it 
stresses that employment in the 
sector has continued to fall, 
from 50,000 workers in June, 
1978, to 45,000 in June, 1979. 

. On home entertainment/ 
information products, the 
report urges both investment in 
fee telecommunications network 
required to support new systems, 
and increased production of 
terminal equipment. 


HOW THE SAFETY -THREAT COULD HIT STEEL WORKERS 

Path to smaller industry and fewer jobs 


THE WITHDRAWAL by 
strikers of safety cover from 
British Steel Corporation plants 
could pave fee way for a smaller 
nationalised steel industry 
employing fewer people: 

If blast furnaces and coke 
ovens are allowed to go cold 
and electric furnaces are not 
manned on a round-the-clock 
basis some of fee corporation’s 
biggest and most expensive 
production units will be 
seriously damaged. At best 
repairs would take months in 
most cases and fee bigger blast 
furnaces could be out of action 
for more than a year. 

A steelworks -can be compared 
with a living creature when it is 
working. It is fed. • regularly 
with raw materials. A propor- 
tion of its output — hot metal 
and gases— continually recircu- 
lates through the works, provid- 
ing fee life-blood to keep all 


sections functioning 

The hot gases provide fee 
single most important com- 
ponent in keeping a works in 
good conditioa 

Gases are generated from the 
batteries of coke ovens which 
are continuously alight, con- 
verting coal into coke. In turn 
fee gases are used to help fee 
blast furnaces process them- 
selves. The coke and iron ore 
charge are fed into the top of 
fee furnace and fee hot blast 
gases are blown in at the 
bottom. 

The charge slowly moves 
down fee body of fee furnace 
until molten iron can be tapped 
from fee bottom. The blast 
furnaces and fee coke ovens are 
highly Inter-dependent for gas 
and coke. Both sets of equip- 
ment must be kept hot. 

Meanwhile the blast gases are 
piped throughout . the works to 


BY ROY HODSON . 

provide heat .to other processes. 
Without its properly balanced 
coke oven and furnace gas sup- 
plies, a steelworks dies. 

Should fee strikers sallow coke 
ovens and blast furnaces to go 
cold at any of fee big inte- 
grated works — Tees side, 
Ravensoraig, Scunthorpe, and 
South Wales — the sequence of 
events will be as follows: As 
fee. gas balance falls below 
minimum levels ancillary ser- 
vices and re-heat furnaces in 
the works will be cut off. 

There will no longer be suffi- 
cient gas to sustain fee blast 
furnace “ cooking process ” and 
fee furnace will cool rapidly. 

The inner walls of coke ovens 
and blast furnaces are made up 
of linings of ceramic bricks. 
Those linings are supported- by 
tbe weight of fee burning 
furnace charges. When cold 
fee charges will shrink and fee 


linings will collapse inwards. 

The biggest single investment 
made by British Steel has been 
the Teesside iron-making site. 
It has expensive ore prepara- 
tion facilities and a terminal 
for ore carriers so that cheap 
imported ore can be processed 
and fed into one of Europe’s 
biggest blast furnaces — with a 
capacity of 10,000 tonnes a day. 
That ■ furnace makes some of 
the cheapest iron in fee world. 

The cheap iron has been 
obtained at Teesside only by 
exploiting to the full fee 
economies of scale. The furnace 
— still being run-in when fee 
strike started — is the centre- 
piece of a £400m investment. 

If it is allowed to go cold, 
together with its huge banks 
of coke ovens, British Steel 
estimates feat it will be well 
into 1981 before fee cheap iron 
can again flow properly. And 


fee cost of re-lining would run 
into millions of pounds. 

British Steel would be robbed 
of fee cheap iron on winch its 
competitiveness is now based 
and the effective production 
capacity of the corporation 
would he reduced by about 20 
per cent 

If other, smaller, blast 
furnaces at fee major steel- 
making centres go cold, produc- 
tion will also be seriously 
affected. But in those cases the 
long-term threat will be to jobs. 

The BSC board, faced with 
bills for re-lining, and at the 
same time trying to rationalise 
British Steel into a more pro- 
ductive unit, is virtually cer- 
tain to decide against rebuild- 
ing some of fee furnaces. 
Scunthorpe and the South 
Wales plants would be likely 
to lose same or all of their iron 
and steelmaking for good. 


Machine tool exhibition hopes 
are dampened by stoppage 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


A PROTRACTED steel strike 
could prove very embarrass- 
ing to the British machine 
tool industry, currently pre- 
paring for Its largest ever 
exhibition, to be held in - 
Birmin gham in fee spring. ~ 

Hr. John Halbert, presi- 
dent of fee Machine Tool 
Trades Association, which is 
sponsoring the exhibition, 
Mach 80, emphasised yester- 
day feat fee steel strike will 
not affect the tools to be 
displayed at Birmingham. 

But if the strike lasts 
another couple of months, It 


could affect fee delivery 
dates exhibitors quote to 
potential customers attending 
fee exhibition. The industry 
buys mostly from stock- 
holders, and currently has 
stocks which will be adequate 
for fee next month or so. 


Challenge 


The value of machine tools 
on show at fee exhibition wlH 
exceed £ 100 m, about half 
from the British industry and 
fee rest from foreign manu- 
facturers. The industry has 


spent about £10m on promot- 
ing fee exhibition: Many of 
fee machine tools on show 
will he of fee advanced 
technology type, new designs 
to be launched at Mach 80. 

The British machine tool 
industry Is, said Hr. Halbert, 
responding, to the challenge of 
new technology, investing 
now to take advantage of the 
upturn expected in 1982. The 
countries and companies 
which respond now, he added, 
will be fee Ones that enjoy 
success and prosperity in fee 
latter half of the 1980s. 


Y 


Ban would put ceramic 
brick industry at risk 


BY MAURICE SAMUELSON 
THE REMOVAL of safety cover 
from the British Steel Corpora- 
tion’s plants would have far- 
reaching effects on the refrac- 
tories industry, which supplies 
the ceramic brick linings far 
coke ovens and blastfurnaces. 

If the plants go cold their 
linings will collapse and need 
replacing. That might take 12 
months and fee refractories 
Industry would be kept busy. 

But it would be a short-lived 
boom. Since several of the 
steelworks would probably not 
be recommissioned, fee refrac- 
tories industry would have far 
more to lose than to gain to 
the long run. 

The British Steel Corporation 
is its chief customer, accoun ting 


far £120m of its £200m annual 
turnover. Since the strike 
started, the industry has man- 
aged to avoid large-scale layoffs 
among its 4,000 workforce. It 
did so by anticipating the strike 
and rushing supplies to fee cor- 
poration before Christmas. 

Since then it has been con (ti- 
trating on exports. Even so most 
of fee leading companies have 
put some of their workers on 
short time, and expect the situ- 
ation will deteriorate further 
next week. 

The four leading companies 
are G. R. Stein, with plants in 
Sheffield and Scotland; Stectley 
Refractories; the Dyson Gronp; 
and - Thomas Marshall 
(Locksiey). 
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GIVE A DO 




Not vay kn«r ago we were all proud to . And to knock the products we make. produces certain products. new products coming from BL this yean 

lie British. ^ ° ^ It has become fashionable to buy foreign Whole industries have died, sometimes for BL certainly has a tremendous amount to 

And it showed. made goods. And to look down on home good reason. But at other times we seem just to gain from a positive shift in attitude towards 

We took genuine pride in a way of life that produced products as somehow inferior just have talked ourselves into believing there is no the British b uymg British, 

made us the envy of the world. because they are made in Britain. place for them in Britain! ^ But the problem doesn't just concern BL, 

m “Made m Britain* really meant something. The concept of an international market, We still have a motor industry. or even the motor industry. It hurts us all. 

Peoole in for-flung corner? of the globe knew where nations trade freely, without hiding But this defeatist attitude is threatening its And the longer we go on building an 

frTr & fougL British they were buying behind protective tariff barriers is a noble one. very existence. artificial inferior image for ourselves and our 

hlw ^ 7 But no-one else seems to play the game As Britain’s only British owned volume car products, the more damage we will do. 

^ changed? quite as freely as wedo. makei; BL directly or indirectly supports some Our request is simply that you stop 

V * Too fm of us realise that each hmev^ buy 2 million people. thinking that British products are inferior 

W^af! still basically care for our country a foreign product, we’re not just sending And unlike Britain s other volume maim- without taking a proper look at them. 

. 5 . gtands f or |n ma ny areas our currency abroad. We’re giving a better lifestyle facturers. prectically all the cars BL sells here are Next time )ou are looking to buy anything, 

^tnnloffv our manufacturing skills and the to thepersonwhomadeit. made in Britain. but especially a motor car, see how the British 

~r“: 1 Tnak e with them stS lead the worid. And worse, we’re taking employment It has a heavy- investment of public money, made product stacks up. 

v' w rhanveA is our own belief in away from die British worker who could have the fruits of which are now beginning to come Kther.it doesn’t suit you, we’ll be surprised, 

cnang made it through. But we’il have no complaint 

0mS Q 'ridenlv it has become dever to knock Of course there can be valid reasons for The new Mini Metro and the Leyland 1 T45 

1» ' f life. buymg imported goods. Britain no longer { Thick are just two examples of many exciting 

- ‘ 'ISSUED MAINDf INTHE INTERESTS OF BL BUT ALSO ON BEHALF OF BRITISH MANUFACTURING INDUSTRY. 


S m they bought British they were buying behind protective tariff barriers is a noble one. very existence. j artificial inferior image for ourselves and our 

» ' ®”* r T2.1#- nn-nita aica coamc nliW f'lio inmp I A a Rrif-ain^ nnhr RriHsb rtwripd volume CSV I Tirndurt*;- f hp mnrp Hsmnorp u» xvn'II do. 


the best 

What has changed? 
Very little. 

_ * . .w* t . . TS_ 


But we’ll have no complaint 
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Property ‘best 


BY ERIC SHORT 

POPEKTY-BASED funds pro- 
vided tiie best average return 
for pension scheme invest' 
merits last year, according to 
the latest survey on pooled 
pension funds by Wyatt Harris 
Graham, the employee benefit 
consultants. 

These funds rose in value by 
an average of 22.6 per cent 
last year — well ahead of the 18.3 
per cent rise in average earn- 
ings and the 17.4 per cent in- 
crease in the retail price in- 
dex — reflecting the steady rise 
in capital values and rental 
income. 

The survey covers all exempt 
funds offered by various finan- 
cial institutions — life com- 
panies. merchant banks, unit 
and investment trust groups. 


These operate on a unitised 
basis, with the pension schemes 
making their investment by 
buying and selling units in the 
various funds. 

Equity funds' performance 
last year varied. G.T. Pensions, 
a small equity fund, rose in 
value by nearly 60 per cent, 
while Henderson Japan dropped 
27 per cent. On average, per: 
formance there was a 7 per 
cent rise, which not only failed 
to match inflation, but lagged 
behind the 10.5 per cent in- 
crease in the FT Actuaries AH- 
Share Index. 

Japanese and other inter- 
national equity funds had a 
poor year in 1979. 

Fixed interest funds last year 
also recorded a dull perform- 


Stronger role urged for 
institutional investors 


BY CHRISTINE MOIR 

INSTITUTIONAL INVESTORS 
“ must discharge their responsi- 
bilities as shareholders" or a 
vacuum will be formed which 
will be filled by other interests, 
Mr. Peter Moody, chief invest- 
ment manager of the Prudential 
Corporation, said yesterday. 

The joint stock company in 
Britain offered a real role to 
shareholders — the opportunity 
to choose able management— Mr. 
Moody told members of the 
Insurance Institute of London. 

Institutions could perform 
that role by regular and direct 
contact with companies both at 
the junior, analyst level, and at 
the most senior level, where 
fund managers should offer a 
constructive input to the board. 

The contact should remain 
informal, because any kind of 
formal system would increase 
the chance of government inter- 
ference. 

On the other hand, the insti- 
tutions should press far all 
major public companies to 


include at least three non- 
executive directors on their 
boards. They should try to 
achieve this by "peaceful per- 
suasion," but, if necessary, by 
“public pressure." 

Mr. Moody said nan-executive 
directors were a valuable addi- 
tion to any board, but were 
especially important when a 
company was in trouble. 

Remedial action by share- 
holders which could restore the 
company made only slow pro- 
gress when the board con- 
sisted exclusively of executive 
directors. 


Budget plea 

TEE National Council for the 
Single Woman and her Depen- 
dants yesterday urged the 
Chancellor of the Exchequer to 
increase in his Budget the tax 
allowance given to people car- 
ing for an elderly relative or 
widowed mother. 


pension base’ 


ance with an average rise of 
4 per cent. The top fund, man- 
aged by London Life, had a 19 
per cent increase. 

Pension schemes can leave 
decisions on the amounts to be 
Invested in the various media 
to the institutions by investing 
in mixed funds. But last year 
these funds saw an average 
rise of only 9 per cent. Even 
the top fund. Globe (Royal), 
managed by Royal Insurance, 
achieved an increase of only 15 
per cent. Overall, the poor per- 
formances are a cause of con- 
cern to pension schemes where 
benefits are linked to final 
salary. Unless pension scheme 
asset values rise at least in 
line with salaries over the long 
term, employers have to make 
good the deficiency- 


PENSION RIND PERFORMANCE 
Fund 

Gwi % 
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Unit trust 
launched 
by Lloyds 


BY TIM DICKSON 
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House insurance rates 
increased by 20% 


BY ERIC SHORT 

MILLIONS of householders 
face substantial increases In 
the cost of insuring their 
homes as three more major 
insurance companies — Com- 
mercial Union, Guardian 
Royal Exchange and Royal 
Insurance — announce a 20 per 
cent rise in premium rates. 

The rise, from £L25 to £L5Q 
per £1.000 . sum assured, 
follows increases of the same 
amount made In the past 
three months by other leading 
insurance companies — Son 
Alliance, Eagle Star, General 
Accident and Phoenix Assur- 
ance. 

The CU, with 500,000 house- 
hold policyholders, will make 
the change on March L Royal, 
the second largest UK house- 
hold insurer with 2m policy- 
holders, will follow on April L 
GRE will Increase its rates on 
Hay 1, except for its combined 
building and contents plan. 


Only the Prudential, Legal 
and General and Norwich 
Union of the major insurance 
companies have not yet 
increased their building insur- 
ance rates. It is almost 
certain that none of them will 
be able to avoid making 
dmiiar rate increases 
year. 

Royal Is also making .it 
compulsory for policyholders 
automatically to index-link the 
sum insured on household 
policies. This means the re- 
building value of the house 
will rise in line with rebuild- 
ing costs. If the policyholder 
refuses to index-link, the com- 
pany will impose an under- 
insurance rimiM*. 

The CU is imposing auto- 
matic index-linking foy new 
policyholders, but existing 
ones still have the choice and 
no underinsurance clause will 
be added. 


LLOYDS BANK yesterday 
■HO $ : announced the * launch this 
— 2 LA ! weekend of its first new unit 
4-12.9 trust since 1976 — and said that 
| more would follow this year. 
+WJ> i The new fond, the Smaller 
4-° ( Companies and Recovery Unit 
Trust, will Invest 60 per cent 
of its portfolio in smaller com- 
panies capitalised at around 
Elm and the remaining 40 per 
cent in higher-yielding shares 
with a good recovery potential. 
Lloyds* unit trust operation 
i already looks after about £100m 
j but this is the first time the 
j bank has launched a specialist 
i fond. The existing trusts — 
I Lloyds Balanced, Lloyds World- 
\ wide Growth, Lloyds Income, 
and Lloyds Extra Income— all 
have a fairly broad investment 
appeal. 

Mr. Bert Morris, Lloyds* chief 
investment manager, said yes- 
terday that other specialist 
funds are planned for 1980. Tbe 
next, awaiting approval of the 
Departments of Trade and 
Industry, is provisionally called 
International Technology Trust 
and is likely to be unveiled 
within a couple of months. 

As well as marking a new 
departure for Lloyds unit trust 
team, the bank's plans will also 
be seen as ' a welcome vote of 
confidence in unit trusts 
generally. Last year -trusts 
suffered their worst year for 
net new sales since 1962 
because a record number of 
investors cashed in their units. 

The Smaller Companies and 
Recovery Unit Trust offer Is in 
units of 50p. Minimum invest- 
ment will be £250. The initial 
charge will be 5 per cent with a 
} per cent ann ual levy on the 
fund, . though this could be 
raised to } per cent 


Hilton transport group 
invests in dockland 


BY WILLIAM HALL 

MR. RALPH HILTON’S family 
transport company. Hilton 
Amalgamated Transport Ser- 
vices, has embarked on a major 
expansion programme in 
London's East End. It is invest- 
ing nearly £2m in Silvertown 
London Inland Clearance Depot 
(SLIC). 

The company has taken a 20- 
year lease on 21 acres along- 
side the King George W Dock 
and will operate a 250,000- 
square foot inland clearance 
depot with container-stacking 
and repair facilities. 

Initially, 170 people mil be 
employed by SLIC. some of 
whom will be transferred from 
Hilton's premises In the former 
Surrey Commercial Docks. 
Hilton plans to increase the 
numbers employed to 250 within 
a year. 

Mr. John Black, the Port of 
London Authority's managing 


director, said yesterday: “We 
are particularly pleased to have 
been able to find an expanding 
company engaged in freight 
transport to lease the site." 

The Hilton group is spending 
£400,000 on the reconstruction 
of the site. £600,000 on new 
cargo-handling equipment, and 
£900,000 on new vehicles and 
trailers. The depot win be served 
by 80 Hilton road vehicles. 

The move is a major boost for 
the ailing PLA, which has been 
trying to lure business back 
info the enclosed docks. Cargo- 
handling operations ceased on 
the. South Side of the King 
George V Dock in October, 1974. 

The move is also a major 
development for Mr. Ralph 
Hilton, who was severely cen- 
sured by a Departmet of . Trade 
report in 1976. His previous 
company. Roadships, was 
described as "sot fit to be 


floated as a public company" 
and went into receivership in 
1975. 

Since then he has built up 
his transport business through 
his private company. Hilton 
Amalgamated Transport. At the 
last balance-sheet date (March. 
1978} he owned 51 per cent of 
the equity. Mrs. P. X. Hilton 
owned 42 per cent In the year 
to March, 1978, the group's 
turnover rose by 49 per cent to 
£5.3m and its pre-tax profits 
were up by two-thirds to £0.5m. 

The company had a net worth 
of £l.lm, net borrowings of 
£0,6m. and secured hire- 
purchase creditors of £rt.5m. In 
a note to the acconnts the com- 
pany reports that it has a con- 
tingent liability in respect of a 
joint and several guarantee to 
Midland Bank for the indebted- 
ness of various subsidiaries. 


Scottish industry rescue plan 


BY RAY PERM AN, SCOTTISH C DRUB PON DENT 


A LIST of companies ready to 
step in at short notice and 
rescue business casualties in 
industry is being compiled by 
the Scottish Development 
Agency. 

Mr. Robin Dothie, recently 
appointed SDA chairman, said 
yesterday that there would 
inevitably be collapses in the 
next 18 months, when interest 
rates were high and there were 
difficulties, such as those 
caused by the steel strike. 

In these cases there were often 
pieces of a business that could 
be picked up and made viable 
and profitable, provided the 
right management expertise was 
available. 

"When these situations arise 
we shall be striving to identify 


possible partners with good 
management, and we shall be 
pleased to provide financial 
backing that is not going to put 
undue strain on the continuing 
business. 

“ I should like to have a list 
of possible partners identified 
beforehand. I have already 
talked . to one prominent 
industrialist in a UK company 
and he is ready to accept the 
challenge," Mr. Duthie added. 

He said that rescues could 
not be accomplished merely by 
the Government or govern- 
mental agencies, choking a 
company with cash. Manage- 
ment expertise was essential 
and the SDA could act as a 
broker, bringing together the 
ailing company and another 
firm in the same line of 


business with the necessary 
management strength. 

Mr. Duthie spent his first 
two months as chairman 

reviewing the agency's invest- 
ment portfolio. This is shortly 
to be transferred to a holding 
company, provisionally named 
Scothold. to separate it from 
other functions such as indus- 
trial promotion and land 

renewal. 

Some companies had encoun- 
tered problems not envisaged 
when the agency first invested 
in them, Mr. Duthie said, but 
there were no panaceas. The 
agency's own management staff 
had been overworked and 
needed to be " beefed up." 

Mr. Duthie announced six 

new investments. totalling 


TVE BEEN NURSING 

OUR BOILER 

MAN AND BOY 

FOR THIRTY YEARS' 



It’s a proud achievement - 
or is it? However well-tended a 
30-year-old boiler may be, it can 
still be made to perform more 
efficiently. Ask yourself just how 
much an out-of date boiler 
system could be costing you. 

A boilerhouse log should 
be kept to check consumption 
against operating conditions. 

Correct use of portable in- 
strumentation, such as a flue gas 
analyses will help you monitor 
combustion efficiency. 

Ifour boiler manufacturer 
can advise you on the benefits of 
automatic controls. ■ 

In short, good housekeeping 
practices, staff training, and the 
use of modem controls wfll save 
you money in the boilerhouse. 

You can start by filling in the 
coupon right away. 

Vife’ll send you details of the Energy 
Survey Scheme run by the Department of 
Energy. Through this scheme a c onsultant 
will give you advice on your boilerhouse and 
on the overall energy efficiency of your 
factory or office. 

MfeTl also send details of the Depart- 
ment of Industry’s Energy Conservation 
Scheme, under which you may qualify for a 
25% grant towards replacing or modernising 
your boiler plant 

Hundreds of companies are making 


ofthe help available under these two schemes. 

So if you think there’s a chance your 
old boiler is losing the fire in its belfy-fill in 
the coupon. 

I To:DepLofEnci^y.Iiiergy Survey SctcmCjEO. Box 702, London bW^iO 8SZ. i 
Hease send me details of (tjekbox): 

Energy Survey Scheme ( ] Energy Conservation S cheme ) ) 

Name 

Company ----- . . - . — --- -- — - - — 


Address. 


DEPARTMENT OF ENERGY 


FT9 


MAKE THE MOST OF ENERGY 


APPOINTMENTS 


Dalgety Agricultural post 


for Spillers executive 


Mr. Leslie Thorogood, managing 
director of Spillers International, 
is the first executive to join 
DaSgety following the recent 
take-over of the company. He 
is to become a director iff 
DALGETY AGRICULTURAL DE- 
VELOPMENT INTERNATIONAL 
later this month. Aged 47, Mr. 
Thorogood joined Spillers from 
Bass International in 1975 where 
he was chief executive. He 
speaks eight languages and his 
early career included working 
with a Dutch company, in Ger- 
many. and in a number of posi- 
tions in Togo. Dahomey, Nigeria 
and Cameroun. 

Mr. Michael Abbott has been 
appointed chairman of HENRY 
WTGFALL AND SON. The posi- 
tion has been vacant since May 
last year, following the sudden 
death of Mr. Frank Morrell. Mr. 
Abbott is also chairman of Drake 
and ScuH Holdings. 

* 

FAIRCLOUGH CONSTRUC- 
TION GROUP has made the 
following appointments within 
its principal subsidiaries: Mr. 
J. J. Polding is relinquishing his 
positon as chief executive of 
Fairciough International Con- 
struction. As a group director 
he will continue to deal with 
specific overseas projects for the 
group Board. He retains his 
executive role as chief executive 
of Fairciough Construction Ser- 
vices which controls the group’s 
investment in plant and vehicles. 
Mr. D. J. Edwards, who joined 
the group in 1979 as deputy 
chief executive of Fairciough 
International Construction, is 
taking over Mr. Folding’s posi- 
tion as chief executive of that 
company. On the building side, 
Mr. J. C. Watts is joining the 
group as chief executive of Fair- 
ciough Building, socceeding Mr. 
H. E. Watkin who is taking over 
as chief executive of Fairciough 
Estates, based at the group’s 
headquarters at Saudi way House, 
Cheshire, to develop its business 
beyond the management of the 
group’s existing properties. Mr. 
C. L Bateman, who is a group 
director and secretary to tbe 
group Board, will relinquish his 
position as chief executive of 
Fairciough Estates but will 
remain a member of that Board. 

* 

Mr. Anthony Hayward has been 
appointed by BIKMID QUAL- 
CAST (HOME AND GARDEN 
EQUIPMENT) product develop- 
ment director for its garden 
products group. 

* 

Hr. Thomas ..Young has been 
promoted to area vice-president. 


ELIZABETH ARDEN. Europe 
from area director, UK opera- 
tions. While continuing as 
managing director of Elizabeth 
Arden, Mr. Young will now 
assume responsibilities for the 
additional areas of France, Bel- 
gium and the Netherlands. 

■* 

Mr. Peter J- Keehan is to join 
the board of FORWARD TRUST 
(IRELAND) and will be 
appointed chairman on the 
retirement of Mr. Arthur Spence 
at the end of February. Mr. 
Keehan is presently a director of 
Guinness Ireland and of Alliance 
and Dublin Consumers Gas Com- 
pany. He is also deputy chairs 
man, Carroll Industries and past 
president of the Confederation 
of Irish Industry. 

* 

Mr. Arnold B. Allen has been 
elect ed managing director of 
THE LUMMUS COMPANY, UK. 
subsidiary of C-E Lumraus. inter- 
national engineering and con- 
struction organisation and 
member of the Combustion 
Engineering Group. He will 
succeed Hr. G. R- Lawrence, wbo 
has become vice president for the 
C-E Lummus heat transfer divi- 
sion. Mr- Lawrence will be based 
at the company's international 
headquarters at Bloomfield, New 
Jersey, U.S. 

+ 

Mr. Neil Magee has been 
appointed deputy managing 
director of EUMIG fUK). Mr. 
Michael Gheadle and Mr. Michael 
Allen have been appointed to the 
Board. 

* 

Mr. Ron Elliott has. been 
appointed director European 
business development for the 
PERKINS ENGINES GROUP. He 
assumes responsibility for the 
activities of Perkins subsidiary 
companies in France, Germany 
and Italy and for distributor 
sales activities and business 
development through the group’s 
associate and licensee operations 
in the rest of Europe and the 
planned economy countries. Mr. 
Elliott, who was . formerly 
Peritins Engines group’s director 
market supply, succeeds Mr. 
Peter Barton who has become 
director UK farm machinery, 
sales and service, Hassey-Fergu- 
son UK 

* 

Mr. A- T. Jones, group account- 
ant at BENT ALLS, has been 
appointed company secretary In 
succession to Hr. F. G. Horstman 
who has retired Mr. T. J. AnseD, 
chief accountant designate, be- 
comes group accountant. 

* 

Tbe retail sales and marketing 
organisations in the consumer 


foods division of CPC (UNITED 
KINGDOM) have been Integrated 
to form a single commercial 
operation. Mr. Tony Garvey, 
retail marketing director has 
been appointed commercial direc- 
tor — retail in succession to Mr. 
Bill Durrans, who is to take up a 
new post; director — new business. 
* 

Mr. Douglas Lang, formerly a 
director of Alfred Herbert and 
managing director of Herbert 
Tooling, has joined the board of 
W. E. NORTON SMALL TOOLS 
LIMITED as a non-executive 
member and a consultant. 

* 

At the annual meeting of tite 
TRUSTEES SAVINGS BANK Of 
Leicester and Nottingham Mr. 
Richard Arthur Pell was 
appointed chairman. He suc- 
ceeds Mr. K. D. Williamson who 
has retired. Mr. S. Basil Trease 
was appointed deputy chairman.. 
* 

Mr. R- D. Griffiths, formerly 
a director of Allied Medical 
Group, is joining the Board of- 
RAND MEDICAL RECRUIT- 
MENT INTERNATIONAL, 

★ 

Mr. Charles Hoare has been 
appointed chairman of GEERS 
GROSS in place of Mr. Robert 
Gross who is relinquishing this 
post to concentrate on his 
advertising service and internal 
management of tbe group. 

* 

THE ALLIANCE TRUST 
COMPANY is appointing Mr. 
George Dunn chairman of the 
Board on April 11 in place of 
Mr. David McCurrach who is 
to retire after the annual 
meeting, while remaining a 
director. 

Mr. Dunn has been appointed 
chairman of the SECOND 
ALLLANCE TRUST from April 
11 on the retirement of Mr. 
McCurrach, Mr. McCurrach will 
remain a director. 

* 

WILLIAM TOWNSON AND 
SONS has made the following 
appointments: Hr. N. EL Carts 
commercial — construction, Mr. 
K J. Hardcastle secretary, Mr. D. 
Humphreys construction, Hr. A. 
Ratcliffe laboratory furnishing, 
Mr. B. Rowe construction, Mr. 
A. B. Stones plant and services. 
Mr. G. V. Taylor asphalt and 
Mr. K R. Townson marketing. 
Mr. J. R- Townson retains his 
position as group chairman. 

* 

Following a restructure of 
the company, Mr. Michael 
Roddington has been appointed 
chairman of PECKSTON AIR- 
FREIGHT and Mr. Alan Coombs 
has become director and 
general manager. 


We hereby announce that 
Mr. Hans Budding has 
succeeded Mr. Mathew van 
Stapele as Inves tme nt 
Banking Representative for 
ABN Batik in the MiddleEast. 

ABN Bank 

Bahrain : Algc mc ac Bank Nederland, Government Road. P.Q. 

Box 350, Manama, Bahrain, Telephone 250123, Trier 4908614. 
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Bank 


Finance 


Eurocurrency lending. Short- 
term and medium-term finance 
whether for export finance 
(covered by ECGD guarantees) 
or capital expenditure. Project 
financing. Portfolio financing. 
Front-end financing to support 
export contracts. 

Negotiating or discounting of 
bills. Acceptance credits. Export 
factoring. International leasing and . 
instalment finance. 



Bankln 

Networ 


KftimmiS 


Being the exclusive U.K. mem- 
ber of European Banks Inter- 
national (Ebic) we offer clients 
the complete facilities of seven 
major independent European 
banks with over 10.000 branches 
throughout Europe, and a worldr 
wide network ofjoint ventures. 



Midland Bank Limited, International Division, 1 

60 Gracechurch Street, London EC3P 3BN.Tei:01-606 9944. 


ill 


Foreign exchange business, 
documentary credits, mail trans- 
fers, telegraphic transfers, drafts, 
clean payments and bills for 
collection. 


International 



A complete range of inter- 
national financial services from 
Samuel Montagu, a major 
Merchant Bank and a member of 
the Midland Bank Group. 

Eurocurrency credits, bond 
issues, corporate and investment 
services. 

Samuel Montagu are also 
major market makers in bullion, 
foreign exchange and Eurobonds. 


Corporate 

Travel 


Exclusive to Midland, access 
to the world's largesi'travel com- 
pany - Thomas Cook. 

Thomas Cook is a member of 
the Midland Bank Group and the 
fastest growing company in 
business travel 

Through them we can provide 
you with the most comprehensive 
business travel service including 
foreign exchange in 150 currencies, 
travellers cheques, V.I.P. Service 
Cards and a network of over 900 
offices and representative offices 
in 145 countries. 


International 

Marketing 

Services. 


Provision of specialised export 
finance as well as advice on interna- 
tional regulations, tariffs and docu- 
mentation procedures through the 
London American International 
Corporation Ltd., which operates 
in over 100 countries. 
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CBI QUARTERLY TRENDS 


London docks stoppage 
looks likely next week 


BY GARETH GRIFFITHS. LABOUR STAFF 


A STRIKE seems likely at the 
London enclosed docks next 
week, after yesterday's break- 
down of pay talks between the 
employers' association, and the 
two dockers’ unions. 

. The unions are the National 
Amalgamated Stevedores' and 
Dockers’ Union, with 1,000 
members in the enclosed docks, 
which is to call an official strike 
bn Monday unless it gets a 
better pay offer; and the Trans- 
port and General Workers’ 
Union, 3,000 of whose members 
are to hold an unofficial strike 
today at the India, Millwall, 
Royal and Tilbury Docks — their 
third in a campaign over pay. 
--The stevedores and dockers 
were told in tense pay discus- 
sions yesterday that 12 per cent 
was the most the employers 
could afford. The employers, 
the London Enclosed Docks Em- 
ployers’ Association, are domi- 
nated by the technically insol- 
vent Port of London Authority. 


The employers have altered 
their position on the pax offer 
slightly. The initial offer of 
10 per cent new money has 
been increased to 12 per cent 
by adding 2 per cent originally 
dependent on manning cuts. A 
proposal to weight the offer in 
favour of the more skilled and 
to increase differentials has also 
abandoned under strong union 
pressure. 

Transport workers’ officials 
will meet today to decide the 
union's position on the 
stevedors' and dockers' pro- 
posed strike. The former is the 
dominant dockers' union, and 
although members are unlikely 
to want to cross pickets, union 
officials have said “ the tail 
must not w*g the dog.” Both 
sides in the dispute recognise 
that the attitude of the trans- 
port workers will be crucial. 

The employers' association 
will hold a series of meetings 
during the rest of the week 


over the proposed strike. Ship- 
owners have kept in dose touch 
with local docks managements 
and the employers expect traffic 
to be diverted. 

Attempts for conciliation in 
the docks are complicated by 
the employers’ association's 
indication to the unions that it 
will be . unable to meet any 
arbitration award above 12 per 
cent 

The port authority has 
warned its workforce that 
unless working practices at the 
enclosed docks are improved, it 
will transfer work out of the 
India and Millwall -Docks by 
June. The employers have said 
that the dispute will lead to a 
permanent loss of traffic. 

A settlement for the dockers 
was due on January 1, although 
dock settlements in the past 
have run several months late. 
Settlements in other ports are 
generally about 15 per cent. 


Unions seek clarification of 
Civil Service pay proposals 


BY PHILIP BASSETT, LABOUR STAFF 


GOVERNMENT proposals to 
provide Civil Service pay 
increases, within the set cash 
limits will be examined today 

in the first report of the new 
Commons committee on the 
.Treasury and the Civil Service. 
. The report, being published 
earlier than expected, is the 
result of the committee’s 
inquiry into how the Govern- 
ment intends funding the pay 
.increase in this round for 
. 900.000 white-collar civil ser- 
vants. 

Union officials will seek 
further clarification of the 
Government's position on how it 
intends to operate its cash limits 
for theS ervice at a meeting this 
morning with Mr. Paul Channon, 
Civil Service Minister, 

The committee’s inquiry 


looked particularly at how the 
Government intended to recon- 
cile its policy of relying on cash 
limits to regulate Civil Service 
pay increases with the findings 
of the independent Pay 
Research Unit. 

Union officials were concerned 
that the Government might 
intend to keep the Civil Service 
to the limit of 14 per cent — a 
figure leaked in a Treasury 
letter. The Pay Research Unit 
show rises due of 18-20 per cent 

Sir Anthony Rawlinson, 
second permanent secretary to 
the Treasury, told the Public 
Accounts Committee earlier this 
week that the letter was only a 
"working paper” which did 
not apply to the Civil Service, 
but confirmed that it did refer 
to other public service groups. 
• The Institution of Profes- 


sional Civil Servants said yes- 
terday that 12 of its members 
at two Royal Naval Armament 
depots at Milford Haven and 
Trecwn in South Wales were 
being threatened with suspen- 
sion for refusing to co-operate 
with the introduction of pro- 
ductivity schemes for industrial 
civil servants at the two depots. 

The ban on co-operation' is 
in response to a recent arbitra- 
tion. . award -which gave pay 
increases to technologists 
markedly less than the union's 
claim. Mr. Bill McCall. IPCS 
general secretary’, described the 
award as a “disaster” for the 
union. 

The Ministry of Defence said 
last night that while there was 
a problem at the two depots 
nobody was yet under threat of 
suspension. 


Industry 6 needs communication’ 


BY OUR LABOUR CORRESPONDENT 


.'COMMUNICATION between 
managers and workers over 
opportunities created by new 
.techniques is vital. Mr. Jim 
Lester, Parliamentary Under- 
secretary for Employment, said 
yesterday. 

Every strike and every bad 
management decision made sur- 
vival more difficult in an in- 
creasingly competitive world, he 
told a conference in London on 
Communicating in the Eighties. 

.. “Nobody can pretend that 
the process' of negotiation is 


easy. There will always be diffi- 
culty in the boardroom ' and on 
the shopfloor. But that is all 
the more reason to communi- 
cate rather than to allow mind- 
less, self-destructive conflict to 
develop. It is all the more 
reason to keep on explaining, to 
present your case reasonably, to 
listen to the other side, to 
persuade.” 

This, said Mr. Lester, was the 
spirit in whid) the Employment 
Bill was drafted. The Bill pro- 
vided funds to encourage unions 
to hold secret ballots. It was 


right that all workers should 
have a say in issues which 
affected their lives and their 
companies. 

*’ When it is a question of pay 
then management needs not 
only to explain but to persuade. 
They have got to persuade not 
only their unions to accept a 
realistic level of pay in the light 
of the companies’ performance 
and past and future profit 
levels, but also o justify a level 
of pay which is going to stick 
in a wider industry context" 


Robinson 
result 
expected 
| today 

j By AJan Pike, Labour ; 

| Correspondent j 

The Amalgamated Union of , 
Engineering Workers is 
expected to announce today | 
the outcome of its inquiry 
into the dismissal of Mr. ! 
Derek Robinson, the BL ; 
Longbridge convener. 

Three AUEW executive 
members who have been 
investigating Mr. Robinson's 
dismissal met early yesterday 
to try to agree on final recom- 
mendations to place before 
the full executive. They then 
reported to an executive 
meeting which spent all day 
considering the options open 
to the union. 

Mr. Robinson was dismissed In 
November for issuing a docu- 
ment which, the company 
said, undermined its recovery 
plan. His dismissal provoked 
strikes at Longbridge and 
other plants. The Transport 
and General Workers* Union 
made the action official. 

However, there was a retum-to- 
work after the AUEW. instead 
of joining the . TGWU in 
declaring the action official, 
deci ded to set up an Inquiry. 
The AUEW has been faced with 
a difficult decision. Mr. Terry 
Duffy, the union’s president, 
said after the inquiry was 
j established that Sir Michael 
Edwardes, chairman of BL, 
had threatened mass sackings 
and. the closure of the com- 
any if the strikes over air. 
i Robinson's dismissal became 
official. 

Both sides 
in Meccano 
crisis talks 

By Our Labour Staff 

THE union-management work- 
ing party at the Meccano 
plant in Liverpool met yester- 
day for the first time, to dis- 
cuss attempts to find a buyer 
for the factory, which is to be 
closed at the end - of the 

month- 

There had be In fears that the 
rejection of the Airfix pro- 
- . posals on redundancy pay-. 

• ments by the Meccano work- 
force would jeopardise the 
meeting. No statement was 
issued after yesterday^ talks 
but a further meeting is 
planned today and others are 
likely. 

Unions representing Meccano 
workers will meet Airfix 
Industries’ board on Friday 
to discuss redundancy pay- 
ments. The company has 
already indicated that it is 
not prepared to increase its 
offer. 


Steel strike depresses business 
confidence despite export hopes 

BY JOHN ELUOTT, INDUSTRIAL EDITOR 

THE CONFEDERATION Of On capacity working, 63 per such as shipbuilding and marine weakening in most ^ areas of 
British Industry yesterday cent of participants are now engineering, synthetic fibre pro- manufacturing industry, u has 
reported a continuing decline working- below a satisfactory duction, ' and agricultural declined less for larger con- 
in business confidence and full rate of operation, compared machinery. corns. ' 

investment plans of xnanufac- with 61 per cent in October. . Some 75 per cent of partici- There has been a marginal 
Wiring industry in its quarterly Companies in the food, drink pants report an increase in improvement in the volume of 
trends survey. and tobacco sector and in average costs per unit of output export orders, mainly reported 

Opinions were canvassed from chemicals, coal and petroleum over the last four months, with by the electrical- engineering 
some 1 940 companies during products are continuing to 3 per cent reporting a fall. The sector, and there lias also been 
the first’ three weeks of January, report above-capacity opera- balance of 72 per cent on the an improvement in export 
It is assumed fhat the expected tions, though in metal manufac- side of an increase remains high deliveries. 

effects of the steel strike turing as many as 90 per cent of j, y historical standards, says the . But prices are still the major 
depressed some of the forward- respondents are below <3^ but ^ noticeably lower factor impeding export pnw- 

looking replies. capacity. Small businesses are jj, October and July last poets, with the number or corn- 

companies forecast a reduc- “JJ better *** 5arRe com ‘ W. panics reporting this as a key 

tion in the levels of orders and pameS : . W . , , restraint remaining at the 

output both at home and over- Stocks of «w materials and Export hopes record ’level of 76 per rent 

seas, despite problems easing in SSlffSuJfdnrine the nalffaur On business overseas, there reported last October. 

sm-——— * .swsrMTsi 

Job losses berause of the " Jfft ZSS H?S reMEji fgTKai. 

The general gloom is begin- • , in q,' ast wo sun-evs. lost year. Though confidence is Srrrrt. London, su I. 
ning to hit small businesses as ttoc|B ot finis £, d g0Qds are siid 

U>e»£e irtdespraad s5£r “<rf £ J?™ toTd^imeVthT^t ' 

M Bn t in t h% mP ™??’v at rS^ £u“ mo E n^ toZ iS £r cent GENERAL REPLIES 

suggest Ui at there mav have of thc company assess their total tKADE- 1,939 respondents. All figures arc perccnteRw 00 

f** * ^hedgoodsas ^fghtrisample.^ Figufis in parentheses show ih» response to 

on cost and pnee inflation, a 5 equa ! ’ JL r - more „ 15 -k last October’s survey. f _ - 

adequate. This compares with More bame i-ess 

rn m lonrim. nn thl' c,,rrA V 73 per <* nt last October, and 70 Are you more, or less, optimistic than you were 

*»Sr tSt * e . TE£ * «» ot SKKM iSiT.®™" 1 .— * « . . » 

^ “ assessment, tahen in ? ™ NVA 

thev sueeested a slueeish trend conjunction with the reported Mort 80050 Lc5S 

to toSSf" the movements and expectations for Dc .you. *t*ctto t ” ore ne " 

f°ur months, and a in the past 

further decline over the next ™»* (maae oy me utu iasr ' 

four months, with weak export October) that some mvoluntari-’ , » Buildings - 12 3** ,}* 


m onth* than you authorised in the post 
12 montbs on: 


and home orders. 


stockbuilding of finished goods 


“ The results are in line with has occurred.” machinerv 23 

our expectations, and our view Lack of orders and sales are a maenraery (2T ) 

is still that the control of quoted as the most likely con- 

inflation remains the most straints to output during the n ™*ent level of output below capacity 

important priority for economic coming four months. Shortages L i^are^rnTworkiEiE below a satisfactory full 
policy. We. therefore, support 0 f skilled labour are quoted as }»* a . r f e JJIration)^. . . ... ... - 

the Government’s determma- a constraint bv only 13 per cent 

M SKS “» %% " " 

are seriously concerned about J976. although some industries normal Normal 

the consequences for our such as shipbuilding and marine ia) Your present total order 

members of a sustained period engineering are still reporting book is 7 44 

of high interest rates. significant problems. (13) <44) 

The steel dispute has Mote than 

survey shoves that onb >5 per proportion of com- • adequate Adequal 

Sore opti^k^hSt the «ting shortages of (b) Your present stocks of 

general siSSon thLi they materials an components as a finished goods are 22 5J 

were four months ago; 50 per constraint from 9 per cent to 13 ' 

cent are less optimistic. This P er ' 
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produces a balance of 45 per T , 

cent reporting less confidence. Investment oOWH 
which is a lower rate of decline investment intentions are fol- 
than in the run-up to the 1975 lowing a path of gradual cyclical 


recession. 


decline, with a balance of 18 per 


Excluding seasonal variations, what has been the trend over the 
past four months, and what are thc expected trends for the next 
four months, with regard to: 

Trend over past Expected trend over 
fou r months next four mom hs 


Although less optimism is Q f respondents intending Numbers employed 9 31 4ft — 

apparent m most mdustnes. the t0 authorise less rathe r than Numbers employed 

food and electronics goods ' ' 


_ . . . - , more expenditure on plant and Volume of total new 

rectors are the most buoyant- n^ine^ over the next four orders 17 44 33 3 12 49 36 3 

But falling optimism is now moflth& A balance of 30 per (21) (36) (39) (4) (13) (52) (31) <3> 

being reported for the first time CC nt is expecting to authorise of which: 

by small businesses. , rather than more buildinc Domestic orders 18 46 32 4 . 11 4 3S 4 

A balance of 18 per cent of SJEJS* butidmg (20) (4J) (33) (3) (J2) (57) (28) (3} 

The CBI says that on the Volume of output 21 55 22 l 14 59 25 I 

^sis of historiSl relationships # ^ (15) (51, (32) (1) (24) (54) (20) (1) 

in thevolume of new orders between investment intentions Volume _ of domestic _____ _ _ 


Up Same Down N/A Up Same Down N/A 
9 51 40 — 7 51 42 — 

[IS) (49) (35) (— ) <12> (51) (37) (-> 


orders 17 44 33 3 12 49 36 3 

(21) (36) (39) (4) (13) (52) (31) (3) 

of which: - 

Domestic orders ...... 18 46 32 4 11 50 35 4 

(20) (42) (33) (3) (12) (57) (28) (3) 

oiume of output 21 55 22 l 14 59 25 I 


XL « . ’ between investment intentions volume or domestic 

with synthetic fibres suffering !!2Lr eJSmi deliveries 21 50 27 

the weakest demand for the ac ^ ua ^ expenditure, 

second quarter in succession. now expects the volume of stocks of: 

Intermediate and consumer pnvate . manufteturmg invest- ( a ) Raw materials and 
goods sectors are the worst hit ment to fall this year by about brought in supplies 
broad areas for the inflow of 3 cen t- _ _ , . 

new orders. About a third of respondents Work ^ progres8 ... 

For* the next four months, a report lower employment levels. 


48 33 


(19) (43) (37) (1) (23) (51) (25) (l) 


brought in supplies 2T 52 24 


(28) (52) (18) (3) (10) (57) (30) (3) 


(b) Wort: In progress... 17 


8 59 


(23) (57) (14) (6) (13) (56) (24) (7) 


Chemicals working party ‘sabotaged’ 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


MAJOR CHEMICAL companies 
have been accused of trying to 
*' sabotage" the petrochemicals 
sector working party — set up 
by’ the last Government as part 
of its tripartite industrial 
strategy — by cancelling a meet- 
ing with Sir Keith Joseph, 
Industry Secretary. 

Mr. Roger Lyons, national 
chemicals officer of the Associa- 
tion of Scientific, Technical and 
Managerial Staff, said the can- 
cellation may mean the working 
party has little to show for 
itself when reviewed by the 
National Economic Development 
Council this spring. 

It is one of 17 sector working 
parties “ on probation " which 
may be axed if they cannot 
prove their usefulness. 

Mr. Lyons wrote to the work- 
ing party secretary expressing 
anger that the meeting — 
planned for February 18 — was 


cancelled. This was "against 
the wishes of the trade union 
representatives" on the work- 
ing party. 

A sub-committee of the work- 
ing party spent a considerable 
amount of time drawing up a 
joint statement to make to Sir 
Keith. 

The paper included an 
analysis of the state of the 
petrochemicals industry, an 
account of measures being taken 
by the working party to deal 
with current problems, and 
suggestions on how the Govern- 
ment might held — including a 
plea to speed up planning 
applications for new plants. 

Mr. Lyons said the joint state- 
ment had been ** jettisoned." 
Instead, working party members 
were going to spend two days 
at an hotel "trying to thrash 
out their differences and decide 
exactly what to say to Sir 


Keith ” when they met him. 

But Mr. Lyons said there was 
“ no chance ” of the two-day 
meeting advancing any further 
than the joint statement 
already prepared. It might prove 
difficult to arrange a meeting 
with Sir Keith before the work- 
ing party came up for review 
in April or May. The cancella- 
tion of the February 18 meet- 
ing therefore amounted to a 
“ sabotage attempt" 

_ . “ If the petrochemicals work- 
ing party comes up for review 
before' it has met Sir Keith, it 
won’t be able to point to any 
successful initiatives taken as 
evidence for being allowed to 
carry on," Mr. Lyons said. “It 
is therefore likely to be axed. 
I believe this is exactly what 
some of the chemical companies 
may want." 

But Dr. Peter Caudle, 
economic affairs director of the 


Chemical Industries Association 
and a member of the working 
party sub-committee which 
drew up the joint statement, 
said yesterday sabotage had not 
been In anybody's mind. 

The majority of the working 
party members had been 
anxious that the meeting with 
Sir Keith should "not be a 
fiasco " with the industry’s 
representatives “ going over old 
ground or raising thoroughly 
vague issues." 

This would merely force Sir 
Keith to view the working party- 
as “ yet another useless 
quango.” 

Dr.i Caudle said it was vital 
Sir Keith be presented with 
some developed ideas and 
recommendations if the meeting 
were to be a fruitful one. There 
had been no intention' of post- 
poning it indefinitely. 


balance of 24 per cent of the botii for the last four months ( . F : Disher i 01 50 15 ,1 12 ^ 2 « n 

respondents expects a decline and for the coming penod. ed 800(15 J* J* “ jR, 
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gloomy forecast - is most discernible in Industries Average prices at which: 

Domestic orders are 

booked 58 37 3 3 66 30 1 3 
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Companies completing these questions have direct exports exceeding Approximately how many months’ production is accounted for by 
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your export prospects for the next 12 ** 4« 13 . 3 1 2 2 18 
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-• — ■ . months: 


Excluding seasonal variations, do you consider that in volume terms: 

Above Below 

normal Normal - normal N/A 

Your present export order 

book is 8 45 44 3 

(ID (43) (44) (3) 

Excluding seasonal variations, what has been the trend over the past 


„ , _ Materials 
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four months, and what are the expected trends for the next four lQ relation to expected demand 


More than Less than 

adequate Adequate adequate 


months, with regard to: 

Trend over past Expected trend over 
four months next four months 

Up Same Down N/A Up Same Down N/A 

Volume of total new 

export orders 16 48 30 7 15 52 27 7 

„ , . (15) (44) (37) (4) (18) (54) (24) (4) 

Volume of • export 

deliveries 20 47 28 5 18 50 .27 5 
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Average prices at which 
export orders are 

booked 44 46 7 3 56 38 3 3 
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UK NEWS — PARLIAMENT and POLITICS 


Tory MPs seek limit to steel strike damage 


THERE is virtually no’ prospect 
of early legislation curbing 
sympathy strikes or requiring 
anions to- bold ballots at plant 
or factory level before ordering 
a stoppage of work, the Prime 
Minister admitted in the 
Commons yesterday. . 

Anxiety about . The mounting 
damage being caused bv the 
steel dispute as ft bites deeper 
into the private sector was 
expressed from both sides of 
the House, but Mrs. Thatcher 
gave no indication of a shift in 
the Government's position 
during a series of heated clashes 
with Mr. Michael Foot, the 
deputy Labour leader. 

She remained ■ adamant that 
there, could be no question of 
more taxpayers’ money being 

made available to the British 
Steel Corporation to finance pay 
increases. She insisted that she 
would have “no truck” with 
strikers who refused to take the 
opportunity -to improve their 
earnings through increased 
productivity. 

Questions from two senior 
Tory backbenchers. Sir John 
JEden (Bournemouth West) anf 
Sir William Clark (Croydon 
South), underlined the pressure 
being exerted by the Govern- 
ment’s own supporters for new 


measures to limit the impact of 
strike action. 

Sir John called on the Prime 
Minister to assure the repre- 
sentatives of the British 
Independent Steel Producers, 
whom she was to meet Jaier at 
10 Downing ■ Street, that the 
Government would seize the 
opportunity provided by the pas- 
sage through Parliament of the 


Employment Bill. 

Never again, he said, should 
firms like those m the private 
sector steel industry be sub- 
jected to the sort of strike 
action now taking place. 

The Prime Minister replied 
that while secondary picketing 
was dealt with by the Employ- 
ment Bill, she did not believe it 
could deal, at the moment, with 


BY IVOR OWEN 

secondary strikes. 

She agreed with Sir John that 
the steel strikers should stop 
the damage they were. Infiicung 
and resume negotiations. 

The Prune Minisier com- 
mented: " It is a great sorrow 
to me that the people on strike 
are not already round the table 
negotiating again." 

Sir William Clark emphasised 


Briefing on 
policy for 
backbench 


the deep frustration fejt by 
many of the workers in private 
sector steel companies who did 
not want to strike but were 
afraid to defy their unions in 
case of victimisation later. 

He pressed for the introduc- 
tion of a one-clause Bill provid- 
ing that where 500 workers or 
10 per cent of the workforce 
whichever was the lower 


required a ballot, the unions 
would be under a mandatory 
obligation to hold one before 
calling a strike. 

The Prime Minisier confessed 
to having been templed by the 
possibility of introducing such 
a one-clause Bill, which could be 
rushed through Parliament with 
the minimum of delay. 

Then, to the obvious dismay 



Not enough heat to melt the Iron Maiden 


BY PHILIP RAWSTORNE 


Ashley Ashnood 

Mrs. Margaret Thatcher 


WITH steel furnaces cooling, 
(he political temperature 
soared in (he Commons 
yesterday. 

Not quite hot enough to 

melt- the Iron Maiden; or even 
to make her noticeably more 
malleable. 

But 15 minutes of sus- 
tained, fiery questioning cer- 
tainly brought a flush to the 
Prime Minister’s cheeks. 

Mrs. Thatcher was greeted 
with a blast of anger front Mr. 
Barry Jones (Lab., East 
Flint). 

He teas almost incoherent 
with rage, accusing Sir Keith 
Joseph of provoking the 
strike, laying waste working 


class communities . . . “ Will 
you assert yourself and sack 
him? ” be demanded. 

Tory MPs jeered their dis- 
dain for what one called these 

“ Palladium antics.” 

Mrs. Thatcher icily dis- 
missed the charges as 
“ ridiculous and disgraceful.” 

But Mr. Michael Foot 
diligently stoked the protests 
against Government inaction. 

British Steel Corporation 
papers had shown that the 
Government had been warned 
of the ** catastrophic " efforts 
of the “ 2 ero pay offer,” he 
declared. 

What was she going to do 
about tbe spreading paralysis. 


the deep sense of desperation 
in the country? 

Mrs. Thatcher, rising to tbe 
challenging Labour chorus, 
lost some of her cool. 

The taxpayer was providing 
£450m for investment, working 
capital and redundancy pay- 
ments. she said indignantly. 

Mr. Foot, raising Tory 
hackles, persisted. So did 
Mr. Jack Straw — “ What reply 
did she give to the BSCs 
warnings ? ” he asked. 

In a properly run govern- 
ment. euefa matters did not 
come before the Prime 
Minister, Mrs. Thatcher 
retorted. 

Flushed but an flustered. 


she held her ground. 

Mr. Doaglas Jay (Lab. 
Battersea North) drew the 
obvious conclusion from her 
rigidity. 

The Government's industrial 

policies must be producing the 
results the Prime Minister 
intended, he remarked. 

Mrs. Thatcher, amid Labour 
laughter, hotly assured him 
(hat they were giving people 
an opportunity to earn more. 

Mr. Foot came back for a 
fourth time to interpret that 
reply for the benefit of the 
Labour benches. It appeared 
io mean “ quite simply, yes. 
wc have done it all on pur- 
pose.” be said. 


Firm stand on local authority curbs 


of some Government supporters 
she added: ‘‘1 must be candid. 
I doubt very much whether we 
can get any one-clause Bill 
through the House during the 
course of ibis strike. 1 think 
we will have to get the strike 
settled first." 

Mr. Foot based his attack on 
the Prime Minister on revela- 
tions made in Monday s televi- 
sion programme World in 
Action which, he said, showed 
that BSC had warned the Gov. 
emment long before Christmas 
that a zero pay offer would 
lead to a catastrophic strike. 

Amid Labour ebeers he told 
the Prime Minister: "There is 
a very deep sense of despera- 
tion spreading throughout the 
country — and you are 

responsible. 

“ When are you going to 
come to the House and say you 
are going to take some action 
to stop the spread of paralysis 
throughout the whole country?” 

The Prime Minister replied 
that the sense of desperation 
apparent to her centred on the 
fact that the latest and most 
modern equipment provided for 
the steel industry by taxpayers' 
money was not being used by 
the workers in the industry to 
improve productivity to in- 
crease their earnings. 

Review of 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE Government made It clear 
in the Commons last night that 
it intends to press ahead with 
its plans for stricter - control 
over spending by .local councils 
despite strong opposition from 
the Conservative - dominated 
local authority associations. 

Under the block grant system 
proposed in the Local Govern- 
ment, Planning and Land Bill, 
the Government will be 
empowered to penalise local 
authorities which spend above 
set limits. It will also set a 
ceiling on the level of capital 
spending by local councils. 

Introducing the second read- 
ing Of tbe marathon Bill, Mr. 
Michael Heseltine. Environment 
Secretary, told the House that 
the associations had suggested 
that there could be other- means 
to meet the objectives of tbe 
block g rant system. 

“They have; -not yel. put 
forward an agreed alternative 
which meets our objectives,” he 
declared. 

If they did so. he said, he. 
would be prepared to discuss it- 


“ But— -as I have told them — we 
are doubtful if a practical 
alternative exists." 

It quickly became clear in the 
debate that some influential 
Tory backbenchers have strong 
reservations about the Bill. 
They share the fears of Tory 
local authorities that it will 
increase the power of central 
government of local affairs. 

Mr. Geoffrey Rjppnn (C.. 
Hexham) who was Environment 
Secrhtary in Mr. Heath’s Gov- 
ernment, urged Mr. Heseltine to 
recognise the validity of the 
concern expressed by the local 
authority associations. He 
thought the Government should 
bold more discussions with them 
about alternative proposals. 

There were cheers from Tory 
and Labour backbenchers when 
be declared: "Without a firm- 
assurance that these farther 
discussions are going to take 
place I will find it difficult to 
support the Bill . id spite of 
approval of its intentions and 
many of its provisions". . 

The Conservatives had said 


often enough that there was 
nothing wrong with Britain that 
a little less legislation and less 
government interference would 
not improve. 

“In so far as this Bill flies 
in the face of this belief it will 
require a great deal of further 


thought and discussion before 
it deserves to reach the 
statute book," added Mr. 
Rippon. 

By all means, he said, control 
the taxpayers' total contribu- 
tion to local government and 
seek a fair distribution between 



Mr. Micbael Heseltine 


Mr. Roy Hattersley 


various parts of the country and 
types of authority. 

"But don’t reduce the effec- 
tiveness of locally elected 
members of councils." he 
declared. 

The truth remains that the 
local electorates are decisive in 
running local affairs. The 
alternative is the further 
erosion of local democracy." 

But, from the Government 
front bench, Mr. Heseltine told 
the House: " This is a major Bill 
and a central Bill in the 
Government's programme. 

There were cries of support 
from Tory backbenchers when 
he said the new system would 
ensure that the high spending 
authorities did not pre-empt 
even larger shares of Govern- 
ment money away from those 
authorities which observed the 
Government’s financial guide- 
lines. 

The Bill was intended to end 
the present system under which 
high expenditure by local autho- 
rities was automatically 
rewarded. 


He spelled out in more detail 
bis proposals for local authori- 
ties to publish an account of 
their spending and staffing 
Quarterly figures showing the 
total number of employees in 
each principal activity of an 
authority’ should be made avail- 
able local. He was also asking 
them to published the length of 
time it took to deal with plan- 
ning applications. 

The Bill came in for strong 
criticism From Mr. Roy 
Hattersley, the Labour Environ- 
ment spokesman, who predicted 
that the . Government would 
introduce a guillotine at a later 
stage in order to get it on to the 
Statute Book. 

In effect, he said, it was an 
enabling Bill which allowed 
Mr. Heseltine “to do what he 
wants when he wants." The 
powers were only limited by a 
general statement of principle, 
"That the House should be 
asked io give the Secretary of 
State such xvidc discretion in 
clause after clause is intoler- 
able." he protested. 


By Robin Reeves. Welsh 

Correspondent 

THE NEW Commons Welsh 
select committee decided yes- 
terday to plunge straight into 
the centre of the industrial 
crisis in Wales by launching an 
investigation into the role of 
the Welsh Office and asso- 
ciated agencies in developing 
new job opportunities. 

With up to 50.000 redundan- 
cies threatened over the nest 
year th rough the rundown of 
the Welsh steel and coal indus- 
tries. the committee, at its 
inaugural meeting, agreed to 
invite the Welsh Office to sub- 
mit a memorandum on its role 
in providing employment. It 

The Welsh Office submissions 
will be followed by evidence 
from the Welsh Development 
Agency, the Development Board 
for Rural Wales, the Wales CBI 
and TUC. the Welsh Counties 
Committee and the Council for 
the Principality which 
represents district councils. 


By Elinor Goodman, Lobby Staff _ 

TORY BACKBENCH pressure 
is growing for a senior Minister 
to be asked to explain the 
Government's position on steel 
to the 1922 Committee of Con- 
servative backbenchers. A 
decision is likely to be taken at 
the J922*s executive meeting 
later this week. 

The signs are that unless the 
strike is suddenly called off, the 
executive will ask either Mr. 
Janies Prior, the Employment 
Secretary, or Sir Keith Joseph, 
the Industry Secretary, to attend 
its next meeting. 

Backbenchers are getting in- 
creasingly nervous about the 
way the strike is dragging on 
and threatening to affect other 
industries. In public statements. 
most are still loyal to the 
Government, but in private some 
admit to being confused about 
what the Government's strategy 
really is. 

In an unusual move for a 
Tory backbench committee, the 
employment group has asked 
.llr. B:H Sirs, general secretary 
of the Iron and Steel Trades 
Confederation, to address their 
meeting today. 

This follows a meeting last 
week of the Tory industry gronp 
with Sir Charles Vlllfers. BSC's 
chairman. At that meeting Sir 
Charles was given a relatively 
polite reception — partly because 
he gave his audience the im- 
pression That he was on the 
verge of settling with some of 
the smaller unions. 

The majority of Tory MPs 
probably still support Sir 
Keith’s insistence on the need 
to abide by strict cash limits, 
but a substantial minority sup- 
port what they believe to be 
the slightly more flexible 
approach favoured by Mr. Prior. 

Thus, any Minister addressing 
the 1922 Committee on the stee! 
situation is likly to be faced 
with conflicting pressures from 
different sides of the party. 

Some Conservative back- 
benchers are concerned about 
tiie Government's apparent dif- 
ficulty in drafting new provi- 
sions to deal with secondary 
action. 

Until now morale on the 
Tory backbenches has been 
fairly high, but MPs hare been 
very upset by the Government’s 
handling of the gas price in- 
crease. The constituency com- 
plaints about this, the steel 
strike and reports of a possible 
full-scale Government - union 
movement confrontation, have 
contributed io the growing un- 
ease on the back benches. 


Quango critic takes 
dockland post 


BY ROBIN PAULEY 

THE MAN who led the fight on 
Merseyside against the creation 
of an urban development cor- 
poration for the docklands, say- 
ing it would be a "quango of 
the first order, faceless, bureau- 
cratic and without a vestige of 
public accountability,” was yes- 
terday named as its deputy 
chairman. 

Sir Kenneth Thompson. Tory 
chairman of Merseyside County 
Council, agreed to take the 
Merseyside post Mr. Michael 
Heseltine, Environment Secre- 
tary told the Commons yester- 
day during the second reading 
of the Local Government Plan- 
ning and Land Bill. Mr. Leslie 
loans. chairman of J. Bib by. 
the Liverpool-based . food and 
animai feeds coippany, has been 
appointed chairman.. 

Mr. Heseltine also announced 
that Mr. Bob MeHish (Lab, 
Bermondsey), a former chief 
whip, had agreed to be deputy 
chairman* of the- London dock- 
lands’ UDC. It will 7 have Mr. 
Nigel Broaches, chairman of 
Trafalgar House, as chairman. 

The choice of deputy chair- 
men appears .to .have -been .a 
political . mov^ to try -to 
neutralise fierce local authority 
opposition* to the creation of 
the UDC, particularly from the_ 
five East London Labour^ 

controlled dockland boroughs. 

Mr. Heseltine is- known to 
have been looking-frora tbe ont : 
set for successful businessmen 
as chairmen. Dynamism and 
vigour are the two Key elements 
which he feels have been lack- 
ing. In the . development of dock- 
lands so far. • , , 

Mr. Broaches founded Trafal- 
gar in the Iate-1950s. When the 
company went public w 1«>3 
his shares were worth E400.1W 
and he is believed to have been 
a millionaire by tte time he was 


30. 

Mr. Leslie Young became 
chairman of J. Bibby in January 
1979 after being its deputy 
chairman and managing direc- 
tor. 

He has been variously chair- 
man of tbe north west regional 
council of the CBI, chairman of 
tbe advisory board for tbe 
government scheme of assistance 
■ to tbe clothing indsutry, chair 
man of the north west industrial 
development board and a 
member of tbe north west 
economic planning council. 

Sir Kenneth Thompson has 
been leader of the Tory group 
on Merseyside County Council 
since.. 19 7 4 and chairman since 
1977.- He was Tory MP for 
Walton from 1950 to 1964 and 
is a director of several Liver- 
pool companies. 

Mr. Hellish, an East Ender. 
has been an MP since 1946. He 
was Miinster. of Public Building 
■and Works 1967-69 and Labour 
Party chief whip from 1969-76. 

Mr. Meliish made it clear 
yesterday that since he would 
not be accepting a salary as 
-deputy chairman of the. London 
corporation he would not be 
required to give up his seat in 
Southwark, Bermondsey. 

Shortly after last May’s elec- 
tion, there was speculation that 
Mr. Hellish, who had a majority 
of more than 11,700 and has 
"been in the Commons for 34 
years, might give up his seat to 
make way for Mrs. Shirley 
Williams. 

.. By taking up an appointment 
in a Tory-created corporation, 
Mr. Meilish is bound to be criti- 
cised by some of his colleagues 
but ; he made it clear in the 
debate yesterday that be had no 
intention of resigning "at the 
moment.” 


Consumer plan attacked 


BY S.INOR GOODMAN. LOBBY STAFF 

THE EECb& a&i* 
cised by the House , of Lords 
select committee w die 1 'Euro- 
pean Community for- trying to 
get; involved in areas the peers 
believe are beat loft to the 
member-states, • . 

In its report published yes- 
terday on the Commission’s pro- 
posals, .for a .programme of con- 
sumer action, tbe committee 
said that Yhtf Commission should 

nonfliw to lavillE down the Iiumo t- . 

as 

- srpra griffi jfef. jTiftTnfoor-gta^efi , •■ ^ 78S2/79: 


_ welcomed 

some , aspects of the proposed 
jiew . consumer programme, 
hoping it would mean a move 
away from 4be detailed and 
.“often, unsadafactory ” direc- 
tives proposed by the commis- 
sion in tbe past. 

But the committee said st was 
“ disappointed ” by - the Com- 
mission’s determination to press 
on with directives on such mat- 
ters as doorstep seHing and 
home study courses, which com- 


London Clearing Banks’ balances 


JSg 


to 


as at January 16, 1980 


THE TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1. 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


(as table 4 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES. RESERVE ASSETS, RESERVE RATIOS. 
AND SPECIAL DEPOSITS 

1 — Banks 


of their offices and their subsidiaries 
(excluding Scottish and Northers Ireland 
hanks) in England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as Tailing within the banking sector. 
Table 3 covers the parent banks only. 
In this, U Is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all the 
banking sectors subject to credit control. 
Miner differences here arise from the 
exclusion from the clearing bank figures 
of Courts, a subsidiary of National 
Westminster but a clearing bank in Us 
own right. 


TABLE 1. 

AGGREGATE BALANCES 

LIABILITIES 

deposits: 

UK banking sector 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit 

of which: Sight 

Time tine. CD’s) 

Foreign currency deposits: 

UK banking sector 

Other UK residents 

Overseas residents 

Certificates of deposit 

Total deposits 

Other liabilities* 

TOTAL LIABILITIES 


ASSETS 

Sterling 

. Cash and balances with Bank of 

England 

Market loans: 

Discount market 

UK banks 

Certificates of deposit 

Local authorities 

Otter 


Total 

outstanding 

£m £m 



Change on 
month 

£m £m 


368 

508 

67 

183 

145 


48.000 — 

+ 

244 

British Government stocks ... 

1,707 - 142 

19.414 

+ 

141 

Other 

1.621 - 15 

28^85 

+ 

203 


1 3,327 — . 


6,610 

1.195 

15.2S1 

Ull 


+ 172 

- 73 

- 56 
26 



1,458 


15,568 


78 



r- 1,431 


Bills: 

Treasury bills 
Other Mils ... 


Em 

429 

897 


'mal 

mding 

£m 


Change on 
month 


Special deposits with Bank of 

England 

Investments: 


1,317 

26 


£m 

235 

39 


Advances: 

UK private sector 
UK public sector ... 
Overseas residents 


25,849 

568 

3,237 


24.397 — 

72.397 

+69 

+ 313 

Other sterling assets" 

Foreign currencies 

11,508 

+ 798 

loans: 

— 

UK banks and discount market 

83JI05 

+ 1.111 

Certificates of deposit 


29,653 

7,286 



£m 

- 96 

- 440 

- 157 


+ 2,166 
+ 920 



Jan. 16, 

Change on 


1980 

month 


£m 

.Em 

iigiblc liabilities 



UK banks 



London clearing banks 

30.378 

+ 1.407 

Scottish cleannc banks 

3.211 

— 4 

Northern Ireland banks . 

1.089 

+ 11 

Accepting houses 

2.270 

4 

Other 

7.208 

- 23 

Overseas hanks 



American banks 

4,611 

- Ill 

Japanese banks 

368 

+ II 

Other overseas banks 

3.480 

+ 32 

Consortium hanks 

322 

- 30 

Total eligible liabilities* 

52.938 

+ 1,291 


Reserve assets 
ITv banks 

Loodon clearing banks .. 
Scottish clearing banks . 
Northern Ireland banks 

Accepting bouses 

Other 

Overseas Harks 

American banks 

Japanese banks 

Other overseas banks .. 
Consortium banks 

Total reserve assets 


Bills 

Advances: 

UK private sector 
UK public sector 
Overseas residents 



1,772 

878 

4,910 


55 

22 

377 


Other foreign currency assets* 
TOTAL ASSETS .. 
Acceptances 


7,559 

1.319 



+ L111 

- 64 


* Includes items in suspense and in transit. 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other 

UK, Northern Ireland Treasury Bills ... 
Other bills: 

Local authority 

Commercial 

British Government stocks with one year 
or less to final maturity 

Other 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS' BALANCES 


TOTAL 

Chang* 
Out- on 


BARCLAYS 

Change 
Out - or 


LLOYDS 

Change 
Out- an 


MIDLAND 

Change 
Out- on 



standing month 

•landing month 

standing month 

Standing month 

standing month 

LIABILITIES 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£ra 

Total deposits 

72,397 

+313 

19,623 

+135 

14,464 

+340 

14*231 

+ 90 

22,004 

-319 

ASSETS 

Cash and balances with Bank of 
England 

L458 

+ 79 

452 

+ 48 

280 

+ 67 

319 

+ 7 

358 

- 36 

Market loans: 

UK banks and discount market ... 

18,600 

-1,669 

4,680 

-382 

UTS 

-248 

2363 

-471 

6,709 

-602 

Other 

13^24 

+ 57 

3,569 

- 6 

3.728 

+ 59 

2.168 

+220 

3.529 

-226 

Bills 

1,352 

- 87 

259 

- 84 

127 

- 33 

479 

+ 49 

452 

- 18 

British Government stocks 

1,707 

-142 

342 

- 38 

247 

- 50 

507 

- 46 

317 

- 7 

Advances 

37.212 +2,465 

10,759 

+ 732 

6,179 

+522 

8,318 

+530 

10,778 

+620 


N ATIONAL WILLI AMS & 
WESTMINSTER GLYN'S 

Change 
Out- on 
standing month 

£tn 


Out- 


Change 

on 


£m 

2.075 


+ 68 


Total reserve assets 

Ratios % 

UK banks 

London clearing banks .., 
Scottish clearing banks ... 
Northern Ireland hanks 

Accepting houses 

Other 


3,861 

428 

154 

320 

970 

628 

56 

512 

54 

6,983 


611 

3,592 

271 

801 


171 

956 

582 


6383 


+ 142 
+ 6 
+ 2 
+ 5 
- 27 


+ 1 


49-7 


473 

330 

35 

94 


+ 26 
+ 10 
- 2 
- t 


Overseas basks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 



Combined -ratio 


13.2 


■122 


+ 162 

+ 193 
+ 41 
—317 

+ 19 
+ 9 

+ 17 


+ 122 


- 0J 

+ 0.2 

+ 0.2 

- 0.3 

+ 0.3 

- 0.1 

•- 0.4 

+ 1.3 
- 0.1 


TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities 

Reserve assets 

Reserve ratio (%) 


38^19 +1.409 9.473 +421 

3.838 +142 1,224 + 65 

12.7 -0.1 12.9 +0.1 


4,904 + 294 6,865 +216 7.948 +444 1.029 + 34 

613 + 21 865 + 3 1.0M + 51 131 + 3 

.115 -0.4 12:6 0.4 12.6 “0.1 12-7 -0.1 


£m £m 

N.B. — Government stock holdings with more 
than one year but less than IS months to 
final maturity amounted to 199 - 12 

2 — Finance houses 

Eligible liabilities 462 +2 

Reserve assets 48B + 1.1 

Ratio <%) 10,6 +.0.2 

Special deposits at January 16 were nil (down £S22ral for 
hanks and nil (down £9mi for finance houses. * Inleresl-hearmc 
eligible liabilities were £35.422m tup £l,S24nu. 
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mum diameter of 250 mm. If launching equipment able to Europe there could be I 


other nara copy systems, is ing 8,000 units by 1983. And m 
lus jj launching equipment able to Europe there could be 10 Cal comp, Cory Ho 
anri produce 8 x 10 inch full colour times that number by then. Ring, Bracknell, Be) 
prints from any red-green-blue At the same time, user com- 1ER- Bracknell 502 1 L 


1580 x 800 mm and a maxi mum jjqoKING like a North Sea 


is a French process known as described as Nova core AT, but th __ f „ r «rocess- Prints from any red-greenblue At the same time, ui 

^Novacore which appears mainly if two ends are brought together P 5SS 

tb.be aimed at the market where on a 2-for-l twister to give iS SSS 

spun wool yarns are used. greater cohesion then it is called aM J .3?— 

1 Normally, it is only possible. Nova core ATT The inteMing p i2ttS? V^OliCCtS 2DQ SCDuS (lJit & 

by the nature of wool spinning, claim for Nova core is that the jmTannids contactors 

&vmake a yarn with upwards of wool migrates to the outside of 6110 ' 00X1 ctors . . . 

mk wAnT tha nrhwp rf ichaM'finnh 311 ° lamps. DESIGNED AND developed by sumption is kept do\ 


-“45 wool fibres in the cross- the yarn where it is held' firmly 
section. With Novacore it is in place by the core of synthetic 


DESIGNED AND developed by sumption is kept down, and 
UCSL Microsystems in the UK there is also a five second “ on ” 


section. With Novacore it is in place by the core of synthetic The complete system is - r „ L", i. i ~ ,s “ rz* 

said to be possible to reduce filament which may be either mounted on horizontal DIN *s a hand-held data commumca- period on the display 

this to 20 or even 15 fibres per flat or textured. rails in a range of industrial “j® Memory is in two sections: 

cross-section, a significant sav- Thus, a yarn is made which, enclosures. pany says neraios a TOncenTO. data an(J program. T" 

elpensive superficially, a p pear to be a More from p. 0 . ^ 4. dSatrf porS dLta cap! <?“ raage Iron. 4M 

i^aw material. wool or worsted thread- Ruoeiev wqis idr ■ q characters, the latter 

Novacore is based on a con- Most work appears to have b?S? * market tQ 12f ooo. The user 


this to 20 or even 15 fibres per flat or textured, 
-cross-section-, a significant sav- Thus, a yarn 


Jthg of an increasingly expensive superficially, appears to be a 
jpaw materia). wool or worsted thread. 

Novacore is based on a con- Most work appears to have 


pany Says u heralds a concerted . m f n ^pr 

£m.ric «™ Europe's tl-S.- dat * and P^sram. The fonner 


Caicorop, ■ Cory House, The of-' 3100 x 1530 mm, but can be exploration vessel, a floating 

Rang, Bracknell, Berks RG12 modified to handle other glass base for trawler operations is 

1ER- Bracknell 5021L provided that they are being studied in France by 

• COMMUNICATION ^ WBkin * fin. k » Impmm 

ttv* *, - • trawler efficiency, cut fuel 

KIQr pQflQ CiTV Constructed of hollow- steel consumption, and improve 
V- section, the grab combines working conditions. 

X | Strength and low nett weight Distant fishing grounds 

reiepruine at 250 kg which greatly reduces frequently demand a 15 day- 

/■ “ swing w effect during loading rotation including fi daps’ 

exchange s « r . 's 

O It is said to be designed for days*** effective fishing and 3 

njamtlat ammia tvflVI e linnOT* dll ' . 


dominated porfable ^ta «p- iVI'wS PLESSEY tap.reU.at it has 

. ..... SSSSS.rt-T-Sf A floating base used as a 

Held in the palm of the hand, take the capacity he requires at electronic- tele- means C £ suspen- support unit for a number nf 

this device is aimed at all those purchase. Mn deal with sion «= *» adapted to suit par- trawlers would /J r * 

who have to collect data of one terminal is Maimed tn be rieiriar eirrumstances. days fishing. 1 day sailing and 


S' 1 their S!2" SJwSS w? SSl U P t0 2 ’ 000 fusions: the When loaded on the pro 

retail ascistantq rwnnnc. devices and has a high- company says that a number of the glass rests at an angle of 

^ 3v ““pa®* polycarbonate caacg. i^ding nSmanias- have already 4} degrees to the vertical, an 

ciu'omised.to SSTmtePm wluch ^ow, the 


The terminal ^ claimed to be 300 exchange lines and provides ticuiar circumstances. 


When loaded on the grab. a ^, nc , h 
te glass rests at an angle of proBrainm e. 
t decrees to the vertical, an H _ _ 


1 day in the docks — which is 
a ninth marc economical 


g£* ^ ^ the’ user’s tasksT 5 S 33 TT ttSTl ^ ^."'shefc 

0 ”* It will communicate with equipment was 800 extensions “A” frame at the angle of the JJJJJJJ** 

During the day, the keyboard most mainframes and mini com- ^ it has, says Plessey. cap- rack— this reduces to a mini- «nn j 

Is used to record alphanumeric puters and the recommended tured a major part of the British mum the amount of man-hfrnd- inc? sami - 

data using ten buttons each of half-duplex protocol is said to market for private electronic Hog required when loading or Equipment m 

which can represent one ensure very accurate comm uni- exchanges between 100 and SQQ off loading glass. include serricii 


Avilmslow 529494) to build the 
machines. 


It is not claimed that these 
new yarns will be substitutes 


^‘There are four components in for existing wool and wool/ 
the new type yarns. Two!wool polyester yarns, but rather that 


The floating base designed by 


rvuvauure is oasea on a con- wurs. appean> to nave /» llpe TAv 51511 IO user ueeu oiuj . hlltur from a 5 tonne crane COOK. “ 

■cept of Institut Textile de been directed towards Novacore s ey '* Held in the palm of the hand, take the capacity he requires at da PDX electronic- tele- aHjjQujgj means of suspen- support unit for a number of 

-France (ITD which bolds the twofold yarns using wool with this device is aimed at all those purchase. pn ^u & d^v 3 ^; « . . sion can be adapted to suit par- trawlers would allow for 5 

.patents and which has licensed polyester and spinning to 0 VENTILATION who have to collect data of one The terminal is claimed to be ticuiar circumstances. da 3?’ flsh in S- 1 

Ateliers Roannais de Construe- Nra 24s, 60s and 80s. The pro- kind or another in the course smaller ^! lighter than com- 300 * sch S n iS bn ® am ? pr0V1 ?^! wi«„ , naiiaA nn thp mh 1 day m the docks— which is 

-tions Textiles. (British agent: cess is also said to allow wools TT* of their job-travelling sales- Sive Svic^an? haTa high- up t0 2.000 extensions: the When I ioaded on I the *«». a much marc economical 

John WaJ-ton (Wilmslow), to be used which have a higher JH U1T1GS 3Dfl men, retail assistants respons- ^pa ct pol'-carbonate casing. that a number of ^ ™ -?ica] an prDRran,rne ‘ 

.Poplar House, 12 Manchester BTicronaire value than would " foie for shelf stocking, railway Th^keylmard is customised to arr^^Sit^whicii aHows'the The floating base designed by 

•Road, Wilmslow, Cheshire. Tel. normally be possible. shunting yard men and many usS-’stasks. sh S^ ? nterest m . **“» P 'J BX ^ to £ «, an Bcrtin will be able to offer 

;WflmsIow 529494) to build the It is not claimed that these duct others. with **”<»* taaxummi or the uutenti ! to be .P^ on ^ phyfiicoI . she Uer to 4 to 6 

machines. new yarns will be substitutes UliS^l _ . .. . wilt communicate with equipment was 800 extensions A frame at the angle of pi® trawlers and 1 cargo ship at 

""‘There are four components in for wool and^ool/ , Dunng the day. the keyboard most mainframes and mmicom- and it has. says Plessey. cap- rack-tins reduces to a mini- time 

'the new tvne yarns Two wnni nnivostor nmZ hn* rarherihat ■ , Is used to record alphanumeric puters and the recommended tured a major part of the British mum the amount of man-hand- tnc samr umt. 

Slivers ar^taken thr^h beSuse ^ ^rathettat p data using ten buttons each of half-duplex protocol is said to m Set for private electronic Ifog nvdnf loading or Eqmpmont on the ha» would 

double-apron drafting Sterns characteristics they could well CXlldLlCll which can represent one entire very accurate commum- exchanges between 100 and SCO off loading glass. 5 c J ud lS aB8 |JS 

.which operate separately and open the way to the develop- CAm . iripaI fn _ ° r up * lette 5 c ? tl01IS lines since it was launched two Adjustment to accept varying JJ® w/iSnmnSL^foSi 

Ithese are then combined each meat of comnletelv new textile ®A1D TO be ideal for fume depending on depression of phone network. Simplex facilx- years ago. widths lengths within its s P ar ® fishing equipment, fond 

with ateJJd of ESEZ ym ™; o n d t u ^ com ^ te ^^ te ^ e ^ddust^^onand able selector buttons This data ties can be provided. ^company says that the dSei^o^S l£35ta Ltily car- «* water, ice Pfodudon 

. lo ^_ used f ® r 3° bs /“P te appears on a 16 character alpha- ^ number of peripheral units latest version is part of a £10ra ried out by means of two hand Pj an * e!^!li«r. pr 2fSnin« 

• COMMUNICATIONS 1 SS5* oura enc display. can be supplied such as bar development programme for wheels which set the bottom ■ cannJn>!i 

pt * Dt J*w At -the day’s end, the terminal code readers (including alpha- the exchange which will take it feet to the required width and flour production, t .). 

*rA ' a • i • extra cuon system iron 1 venu- ^ TOnne{ vt e( j to ^ telephone numeric code C39). an optical ultimately to 44)00 extensions. length. Setting is indicated by A shuttle service would be 

"/\ WHVP JlPVlPPC rou (either by acoustic coupler or character recognition unit and So far, 100 PDXs have been a digital reading .and a third provided between the floating 

:T »T il T v Uv T Itta Ptinras Risbarough, Bucks (U84 modem) and on depression of desk top or attache case prin- installed in the TJK and the hand wheel brings the top arms factory ship and the home^port. 

SIGNAL TECHNOLOGY is the Spacing of the fingers deter- ** •“*'**- a transmit button, all the data ters. total order book for the product down to clamp the glass pack in Bertin. BP No. 3, 78370 

-name of a joint venture com- mines a centre resonant fre- Called the PU system, it is in the terminal’s memory (up Th e comnanv savs that its is in excess of £23m. position. Plaisir. France. 


represent 


Equipment «n The base would 
include servicing machines for 
the trawlers, fuel supplies. 


and dust extraction and able selector buttons. This data ties can be provided. 


to be used for jobs up to nine aonears on a 16 character aloha- 

22“ *™ r 1l SJS^2S ouraericdls P la y- can be suppUed such as bar development programme for wheels which set the bottom ■ *" 

tJ?” At -the day’s end, the terminal code readers (including alpha- the exchange which will take it feet to the required width and flour production, t .). 

extraction system irom venu- ^ TOnne{ vt ec j to a telephone numeric code C39). an optical ultimately to 44)00 extensions. length. Setting is indicated by A shuttle service would be 
ns^fA w ..fah (either by acoustic coupler or character recognition unit and So far, 100 PDXs have been a digital reading .and a third provided between the floating 

tT-inces Kisoorougn, bucks tua* modem) and on depression of 1 desk top or attache case prin- installed in the TJK and the hand wheel brings the top arms factory ship and tne hotne J«m. 


The company says that the dim ensional limits is easily car- 


water. 


point, is a new long reach 
extraction system from Venti- 


unenc display. ca D be supplied such as bar 

At -the day’s end, the terminal code readers (including alpha- 


A number of peripheral units latest version is part of a £10ra ried out by means of two hand Pj- 1111 


production 

processing 


44 .5874). 


modem) and on depression of ' desk 
a transmit button, all the data ters. 


-name of a joint venture com- mines a centre resonant fre- Called the PU system, it is in the terminal’s memory (up The company says that its is in excess of £23m. 
pany founded by Plessey and quency while the extent and said to be ideal when applied to 16,000 characters) can be initial sales efforts will he 

Anderson Laboratories of the type of overlap allows the filter in welding booths, glass rein- sent to a mainframe computer directed towards salesmen order 

ULSr- tor- make -surface acoustic response curve to be sbaped. forced -polyester (GRP) work- at company headquarters. entry— a potential market which 

wave" “devices. The number of sections deter- shops, and metal grinding Terminals for a particular it puts at £500m in Europe. To 

: These devices, which first mines the bandwidth, while the a reas. purpose will be programmed by cope with production needs, 


total order book for the product down to dmnp the glass pack in 


position. 


Bertin. BP No. 
Plaisir. France. 


wave" devices. The number of sections deter- shops, 

These devices, which first mines the bandwidth, while the areas. 


bame to light aboiit 10 years distance between the input and installed in either multi or the makers to suit the task. UCSL Microsystems is opening 
L! r m a ff 2 u , tput set of fingers taes single station form according while connected to head- a fector y in Hertfordshire 

dSErf S J delay - to Seciflc needs, it has a povmr- qU aX^, tt “SLal in lSn the spring, 

tran^ucer- finders.- - P Due te the joining of the two fuI paddle blade centrifugal fan be h, receive data from the Order for trial terminals have 


transducer- finders- - P Due 10 the joining of the two fuI paddle blade centrifugal fan be used to receive data from the Order for trial terminals have 

• An innut alternatin'* -cifrnal organisations’ knowledge. Sig- to provide suction and is fitted company computer or some already been received from 

omdup« a -airfare < acnii«tte Technology starts with a 'rit* 1 glass fibre fabric hoses other source, ranging from new three major consumer goods 
wave whirh movK to rhe niitnwr catakigne of over 200 products, which can extend to 2.5, 5 or price information to instruc- manufacturers and delivery is 

fingers where an electrical out- Market targets are military. 7 -5 metres. tions for the following day. underway of 250 units to Ves- 

put is produced. However; by radar.rable TV, communications Ea6h hose is suspended over- The M55 can be powered from **«• pharmaceutical whole- 
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put is produced. However; by radar, cable W, communications 
alteration of the shape of the Edi- 


tions for the following day. 


underway of 250 units to Ves- 


The M55 can be powered from pharmaceutical whole- 


fingers, and by choice of sub- The new company 


head by a hinged articulating nickel cadmium or alkaline dis- saler. 


at arm mounted on a pivoting posable batteries, or from the Overall price bracket is £700 


strate, almost any desired filter Cheyney Manor, Swindon, Wilt-- bracket to give a 180” arc of mains. Use of CMOS memory to £1,100, a high progr amming 


response can be achieved. 


shire (0793 20602). 


“ELANNINGIS 
JUST AWASTE OF 
TIME NOWADAYS 


SO-CALLED STRATEGIC 

PLANNING” 


chips means that power con- content being involved. 

m BAKING 

Suitable for 
many pastry 
products 

HOT AIR circulation and heat 
radiation make for even and 
controllable baking, says 
Meincke, Danish manufacturer 
of turbo-tunnel ovens, which 
are now being marketed here 
by European Process Plant, 175 
High Street, Ban stead, Surrey 
(Burgh Heath 52988). 

They can be heated by gas, 
oil or electricity for producing 
a wide range of pastry products 
including sweet and savoury 
pies in foil dr tins, cup cakes, 
swiss rolls and biscuits and its 
specially low mass construction 
means that quick temperature 
changes are possible enabling 
rapid changes in production to 
be accomplished. 

Each oven is built in two- 
metre sections either 800, 1,000 
or 1,200 mm wide, supplied to 
the bakery insulated to a thick- 
ness of 200 mm, painted and 
internally complete for rapid 
OD-site assembly. 

Both steel band conveyor and 
wire mesh belt are available 
with band cleaner and auto- 
matic steering, tension and 
speed adjustment and each sec- 
tion of the oven incorporates 
its own cleaning shutter. Stan- 
dard equipment includes vapour 
exhaust and insulated extrac- 
tion flues. 


Choose rt, 
change it, 
check it 


For nine years the Microforum 
exhibition has been the first stop 
on the microfilm buyerk 
European shopping list 
Often the only stop! 




EUROPE 


I Please send roe — (qty) 
complimentary Ucfeeca to 
jj MJcrafoumSO. 

■ lb: BETA Exhibitions, 

Business Equipment 
■ Trade Association, 

" 108 Kinssway, London, 
| WC3B6PU. 


Tl 




Name 

Title 

Address. 


L..AII that’s new in micrographics .^J 

Wembley Conference Centre, London, England. 11-13 March 1980.. 


This comment by the head of a Dutch Company, illustrates the controversy over 
the problems companies experience when attempting to make long-range plans in 
today’s, and tomorrow’s, complex and unpredictable world. 

The Financial Times, has published a series of articles 
on * Planning.’ This series offers, in this age of 
uncertainty, an answer by examining the aims and 
methods of past and present planning systems, and 
by suggesting some more promising lines of approach 

The articles have now been reprinted as a 
booklet and are available at a cost of £1 4- i5p p&p. 

Please send cheques or postal orders to: 

Diana Twaites, Publicity Department, Financial Times, 

Bracken House, 10, Cannon Street, London EC4P 4BY. 

FINANCIAL TIMES 

EUROPE^ BUSINESS NEWSPAPER 



Registered Office; Bracken House, 10 Cannon Street, London EC4F 4BY. Registered in England No. 227590 


Centrale Rabobank Q 

Cooperatieve Centrale Raiffeisen-Boerenleenbank BA. 

Amsterdam, The Netherfands. 


DQs. 100,000,000,- 10M% bonds 1980 das 1984/1990in bearer 
denominations ofDfls. 1,000 each. 

TOflbedetraniiiedin fibeEfiJn of market conditions prevailing on 
February 8, 1980. 

pfl yflM gfl-mrnfllly nti Maxell 1 jt, TOfljQafcdsdgcdqtiflf teiflllliOldai gta ^ 

at par m 7 equal instafcnaits fixjmMWi IS, 19S4tmtiU990. 

appheatkm has beea made to fist ffae bonbon tire AmstadamStodc 
Exchange. 

fitMiFebroary 6, 1980 to Fdmiaiy 12, 1980 at 15i» horns 
Amsterdam time. 

Match 17, 1980. Accrued iutarestwffl uotbe dunged. 


Issue price 

Interest pay ment 
Redemption 


Subscription period 
Date of payment 


Utrecht, February 6, 1980. 


C^peratiOTeCenti^Raiffase^ (CaitraleRjibobmik) 

P.O.Bo£ 8098, Utoxjit,TlieNefiK)iuids.XdqpliOQe: 30*3628 3^ tdos 40025 ridHHd. 
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*“** W* of sale 


Farther ro yonr reply under 
Liquidation and Ownership 
(August 23) regarding title in 
goods supplied to a company 
which subsequently went into 
liquidation. We ourselves have 
recently been in this situation. 
Our standard terms of quotation 
have a clause stating as follows. 
" Title in goods shall pass to the 
customer as and when the com- 
pany has received payment in 
full from the customer” These 
conditions, of sale also appear on 
ail our invoices and all our 
delivery notes. In June last year 
we supplied goods to a regular 
customer against one of their 
official orders for subsequent 
installation in a school which 
was being bcOt by a Local 
Authority in this area, the com- 
pany had a receiver appointed 
by the hank and we subsequently 
made claims against the County 
Council and against the 
customer. Both the County 
Council and the receiver slate 
that as the main contractor, to 
whom our own customer was a 
nominated sub-contractor, was 
not aware of wur trading condi- 
tions we would have no claim. 
There was nothing in aur 
customer's order in any way 
negating or qualifying our terms. 
It is still our opinion that, in 
these circnrustance.s. the title of 
goods remain our company's and 
we are entitled to receive pay- 
ment from our customer. What, 
please, is your view? 

We agree that in the case which 
you describe your printed con- 
ditions of sale should prevail. 
Unfortunately we do not have 
your standard invoice but the 
term quoted by you should 
suffice to keep the property in 
yuiir company until the goods 
oaid for. 

Advantage of 


I am contemplating setting up 
my own consultancy business 
and would like to know the 
basic tax advantage of forming 


BY OUR LEGAL STAFF 


a partnership as opposed to a 
limited company. 

Our turnover is not antici- 
pated to be over £7.00(1 this 
fiscal year and most of this will 
originate from fees paid by 
British firms for services wholly 
performed overseas. Is ihe 
present 25 per cent or 100 per 
cent tax relief on overseas earn- 
ings applicable in this case of 
income to the partnership ? 

Finally, could you recommend 
a reference book covering taxa- 
tion of partnerships? 

No doubt you saw the article 
by Earaonn Fingleton last 
May 5 headed “A partnership 
for tomorrow's men." IF you 
missed it. our Back Numbers 
department could probably 
supply a copy of that day's FT 
by post. 

Two books which may interest 
you particularly are : 
Partnership Taxation. by 
Edward E. Rav (2nd edition, 
1978) published bv HFL at £10 
l ISBN 0 372 30015 4 1: 

The Law of Partnership Taxa- 
tion. by Philip Lawton and 
others (2nd edition. 197Hj. pub- 
lished by Oyez at £18 (ISBN 0 
851 20.17(5 01. 

As a first step, you could ask 
your local tax inspector's office 
for a copy of the free booklet 
rR2R (Starting in BusinesNj 

Twenty-five per cent relief is 
available against Schedule D 
case II assessments (including 
an individual partner's duem*?d 
share of a partnership assess- 
menn under section 27 of and 
schedule 4 to. the Finance Act 
197S if more than 29 (nullifying 
days have been spent outside 
the UK in the year of assess- 
ment (as distinct from the basis 
ycart but the rules are complex 
and arbitrary. 

W'e recommend that you seek 
professional advice at a fairly 
early stage, because selfhelp in 
this field can often prove a false 
economy. 

No legal responv bility can be 
accepted by the Financial Times 
for the answer s given in these 
columns. All inquiries will be 
answered by post as soon as 
poss ible. 


OXF. OF ihr blest Western 
industries tu feel the cm via light 
nf Japanese compel i linri is 
agrifuiuiral machinery, and 
tractors in particular. Behind 
Ihe new chalk-nee are several 
companies, particularly the 
liLtlc-known Kubota. 

Kubota shares with yin ms 
like Mitsubishi the honour of 
unusual ate: flu this year. But 
il is remarkable on .several 
more substantial counts. Not 
only is il diversified to an un- 
usual degree, bul its president 
rejects the copying of other 
companies' products as basically 
bad business, and claims to he 
going out of his way to avoid 
starting a head-on war with the 
tractor makers of Europe and 
the U.S. 

" When we think about diver- 
sification it set-ins in be a 
natural result of mir history," 
says Keitarn Hiro. ihe former 
schoolmaster who took over 
eight years ago as Kuhola's 
president. "The Japanese 
market was limited and small 

in our early days, so m grow 
we had tu diversifj *’ Bui il has 
not diversified at random. The 
3.000-ndd products which are 
being turned nut today by 
Ku hula's 17.000 strung work- 
force can all I race iheir 
ancestry hack tu Ku bora's 
origins in a small caning shop 
in Osaka — even l hunch she 
products ranc<? fr*un hath tubs 
to nuclear power si a nun cnm- 
punenis and fruni water puri- 
fied linn (-ip n pinout in tractors. 

Stagnating 

demand 

Mr. Hiro explains tli.il Kubota 
moved first fruni making what 
he describes as “primitive 
castings” into the manufacture 
of engine components, and ttu«i 
on In the production nf complete 
engines. From being an engine 
manufacturer pure and simple 
Kuhula became, in the decade 
after the end of World War U. 
Japan's top manufacturer of 
agricultural machinery and. in 
l£Hi0, the first Japanese com- 
pany to pmduce a four-wheeled 
tractor. 

In the early 1970s. worried 
by the prospect that the 
Government’s policy of reducing 
rice production would mean a 
stagnating domestic demand for 
tractors. Kubota decided to 


At IMEC nearly 100 companies will be 
exhibiting the latest equipment in data 
processing; wordprocessing; data 
communications; and office automation. 

You’ll see newadvances in information 
handling that wffl radically alter 
management thinking over the next 
decade. Many exhibits get their first 
public airing at IMEC- advances that 
have attracted considerabieiDterest in 
thenational press. 


ThelMEC Conference will also help you 
to come to grips with the far- reaching 
effects that the information systems of the 
80s can have on all facets of business, 
administration and manufacturing. 

So make a date with IMEC. And put the 
docks forward a few years. 

For advanced IMEC Registration and 
Conference details, phone 01-995 4S06, 
or on the day at Wembley Conference 
Centre. 


Exhibition GpeningTimes 10.00-17.00 hours Monday 18. Tuesday 19, Wednesday 20 
10.00-16.00 hours Thursday 21 February. Exhibition entrance fee £2. 00 (payable at door) 
Conference delegates enter Exhibition free. 


18-21 February 1980 Wembiey Conference Centre London 

Show Management: Gapp & Poliak Europe Limited 

232 Acton Lane, London W4 5DL. Telephone: 01-995 4S06 


A holiday for £279 
could take you so much 
further than Europe. 


enter tfir- wnrld tractor market, 
li rliri thi;? by conrilmciitig what 
•.i-as and is .sill! the world'*, most 
highly automated traUnr plant 
<ai Tsiikuki, north "f Tokyo). 
The plant produces 5.000 
machine.* per month with a 
labour force nf 500 nenpic and 
supplies tractors in the small 
Nt medium range 1 15 t/> 42 
horse power! in The U.S. and 
Eitrnpcan markets. 

Tractors and other kinds nf 
agricultural machinery now 
account for nearly 45 per cent 
of Kubota’? annual sales of over 
YSOflbn tabouL S2.1bn>. But the 
move from primitive castings to 
highly automated tractor manu- 
facture was not the only direc- 
rinn in which Kubota diversified. 
The company also developed 
from being a manufacturer of 
vast iron pipes into integrated 
pipe production tin other words 
into making virmally every 
type of pipe required in the 
Japanese domestic market). Its 
pipe business led into the field 
of water treatment and purifica- 
tion equipment where Kubota 
today ranks as nn*- of the lop 
Japanese manufacturers. 

it also led. via i-oncrete and 
asbestos pipes, into ihe field of 
building equipment. From there 
it was a short journey to Hie 
man it fact ii re ui pre-fahnrated 
b>ui<.es and (he product ion of 
domestic ilems *uch as bath- 
tub-. 

Yet onniher route took it into 
the machine hiismes--. 

A i first, th* company made 
simple mechanical v.eightn? 
machines, bui the need ro offer 
a comprehensive range of pro- 
duct- .soon involved it in dismal 
scales involving clod runtes. The 
expertise acquired in this way 
led naturally to the prariiu.'Uun 
nf vending machines. 

The wii|»» variety nf Kubota's 
products ensured it against tlie 
worst effects of the post- 1973 
recvS'-inn when some more 
narrow ly-hascd .1 a pane so manu- 
facturers found themselves in 
soriotts difficult ic«. 

At the same time the manage- 
ment of such a hi snly diversified 
company brings its own 
problems. 

An obvious one is how rn 
decide v.-hieh products to make 
and which net to make nut nf 
the options available. In tarkling 
this question Hiro says, he 
" draws on the aecumulaieri 

experience of the company." 
More correctly, be rules nut 
copying other company’s pro- 
duct* i? an acceptable means of 
diversification and says every 
product shniil cl be linked 
in «nme wav to something which 
Kubota already producing. 

Hiro objects rr- copyjrtg. not 
on moral ground* but because 
in hi* view, it nearly always 
iir-iv- ■mr to be bad busing**. 

He rites the example of a 
.la canes* '.■■•mnany which rushed 
in so d!cital watch mar.iu'actur- 
: ng hy purchasing American 
Tschnoingy ahead of established 
apsncRp wai<-h njann fa l hirers 
sn.-h as Seiko and Ciiiren. Hiro 
himself advised the president of 
the company concerned nm to 
make th* 1 move into watch- 
making san area nf which it had 
no nreyinus experience). He yas 
proved, stoht when ihe company 

The second main problem 
posed by diversification is that 
of creatine u suitable manage- 
ment structure, Hiro says. Hi? 
solution jo the prohlom has been 
to orq£«i<se Kubota into six main 
business divisions (five product- 
nriented and one devoted to 
in '.emotional operations i super- 
imposed on a further 19 
specialised sub-divisions. Each 
of the sir main divisions has its 
own research and marketing 
department. 

Hiry says that all of the sub- 
divisions are now operating well 



Bemuda. Out on its own. 

Bermuda i& like, another world A peaceful unhurried 
world amidst a warm, dear-blue sea; bordered bv beaches of 
soft, coral-pink sand and bathed in sub-tropical sunshine. 

Yet it's a mere 7 hours from London, with a direct 
flight every afternoon. And you could spend two glorious 

weeks holiday there from as little as £279? ■ , 

That includes air fares; room with a private bath and 
breakfast in a guest house; taxes, service charges, and transfers 
to and from the airport. 

For derails, post the coupon to: 

Bermuda Department of Tourism, 9-10 Savile Row; London 
W1X2BL Tel: 01-7348613/4- 

Then pop along to your travel agent and make an 
early booking- 



Its hardly surprising when to re the 
world's sixth biggest scheduled airline. 

We fly to 115 cities in 75 countries. 

And, somewhere in the world, there’s a 
KLM jet landing or taking o£t every 
five minutes. 

In the Orient, KLM wide-body jets are 
flying to and from the major cities of the 
Gult area and South-East Asia regularly - 
and punctually. 

And you can conned with these KLM 
flights to the East from any of 22 airports 
in the UK and Ireland. You go via 
Amsterdam Airport, one otthe most 
modern in the world, with easy, up-to-the- 
minute transfer facilities and super ? 
Tax-free shopping- / ^ 

Next time you go East - catch the 1 J ; 
plane that catches the KLM plane j ..... j 
from Amsterdam. .[$ j 

Your usual Travel Agent / 
has the latest information on .jft* 
all the best KLM 
schedulesandfares. 
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Keitaro Hiro, president of Kubota (right) denies that his tractor exports will follow those of Japan's motor industry 


j.bmv br-:a>e'ren. plthnush ■ 
there arc wuiv riiffcrenccs uf 
profitability between them. 
M.’iiul'oix nf imp r.ifi table divj- 
<>un> tan.ii'i nviPi beiii-: investi- 
gated r* y the ce rn it - 1 are lisblc 
in b;-’ e ih.qr armup.l bonuses 
Siispcmicd until th-'v improve 
»Ju»ir re«nl i : th:y would be done 

either by •.■utritii. <:■>.- it or hy 
: h inkinz up nev. «nr| more profit- 
aiite prodtii.'is 

Wbat Hiro >e nn< prvparerl in 
do — no m .liter 'sow badly 3 divi- 
sion performs — i 1 - to dose it 
diu.vn and dismiss ks workers. 
Managers who ley off employees, 
be .-ays. are admitting their own 
incompetence and cannot expect 
loyalty front their workforce. 

Consortium 
to tender 

Kubota’s highly diversified 
structure means rhat it does not 
fit naturally into any of the big 
Japanese business groups 
t which ;ire, in essence, 
■■families" of companies each 
devoted to one or two main 
lines of bunines?). 

Kubota i> actually related to 
two groups. It has close links 
with Ftrii Bank and with the 
Fuyo <7 rotip of companies 
whose common link is a high 
degrep of dependence on Fuji 
Bank financing. 

Hiro. however, denies that 
the company is a full member 
of the Fuj.o r.rotip and claims 
an almost equally close assoeia- 
imn with ihe Sumitomo Group. 
When I hi Sumitomo Group 
formed a consortium to tender 
for ihe new Kansai inter- 
ni'tional o'rport to be built in 
South Vi'est Japan. Kuhota was 
invited to join, he points out. 

Sumitomo Bank and Fuji 
B:mk are the lop two share- 
holders in Kubota, each owning 


BREAKDOWN OF KUBOTA'S 
SALES FOR THE HALF-YEAR 
APRIL -OCTOBER 1979 

% bn.ycn 

Agricultural machinery 43.8 110.7 

Pipes 27.8 70.1 

Industrial machinery 8.9 22,5 

Housing & related 

products 7.8 1?.6 

Castings 7J2 18.1 

Environmental equip- 
ment 4.5 *1.4 

Total 100 252.4 


around 7 per cent of its equity. 
Hiro likes to keep their stake in 
the company as closely balanced 
as possible. 

A particular advantage nf 
Kubota's diversification is that 
the company is less vulnerable 
to barriers against Japanese 
e\-ports than some of its more 
single-minded rivals. Hiro says 
it is " meaningless ** to talk of 
a desirable export ratio for a 
company whose goods are sold 


in 2 i) tr< 30 different major 

markets. 

E::pon riopemlem.e «f indi- 
vidual Kuhnra products ranges 
from over ‘>0 per cent for some 
types of industrial machinery 
to re ro fur certain type* of 
building jiiaturcils. 'Verall. 
however, Mr. Hiro hazards the 
cautious guess that evcniually 
Lhe company might sell 30 per 
cent uf Hi out pm abroad. 

Exporting i ractors i? a key 
aciiviiy for Kuhota. and might 
seem likely to brin% the com- 
pany into conflict with U.S. and 
European tractor manufac- 
turers, which had dominated 
world markets before Kubota 
appeared on tie scene. Hiro, 
denies, however, that Japan's 
(or at least Kubota’s j tractor 
exports will repeat the history' 
nf its car exports. Kubota only 
exports small- to medium-sized 
tractor? which meet a different 
kind of demand from ibai being 
served by the leading Western 
manufacturer?. " I have decided 
not to export tractors above 


7U bp." says Him. " precisely 
because I do not want to become 
involved in conflict with the 
Western manufacturers." 

lliro’s determination not to 
start a war with Western tractor 
manufacturers is in line with 
this overall business strategy of 
doing things which other com- 
panies arc not doing." The 
strategy breaks down when 
Kubota finds itself being copied 
by Japanese rivals i something 
iliat has recently happened with 
small tractor exports). Hire's 
attitude to this is characteris- 
tically philosophical. 

Kubota's market share in 
tractors was almost bound to fall 
from the 40 per cent it held 
some years ago he says. It did 
in fact fall a- "low as 32 per cent 
when a dozen or so other 
makers (many of them belong- 
ing to the big business groups* 
plunged into the markeL It is 
now rising again, and Hiro say.' 
he is pretty sure that in a year 
or two it will be back to 40 per 
cent. 



E :<perience the Lotus range for youisclf^^^^ 

He'll provide comprehensive advice on the best ^ __ 

purchase or iense arrangements for you and p 0. 

introduce > c*u to rhe Lotus Owner's Insurance Scheme. H V< L^'fLT 

Fur further information, free brochure and car sticker, write or telephone: 

Lotus Cars Limited (Marketing). Norwich. Norfolk NR14 fleS. Telephone: Wymondham (0953) 603411. 
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MicroprocessoTE aren’t programmed to help you win or lose races. At 
least, not specifically. But their effect on your business could be the same 

as if they were. 

Get the facts about microprocessors righL and you get compliments From 
everyone round the boardroom lable. Get them wrong and you're on to a 
Joscr; trailing ihe field with headaches from loss of production, inferior 
product performance, and cut-backs in sales all hard on your heels. 

So where do you get ihe facts you need about microprocessors? The hard 
facts about hardware, ihe soft options on software? Who has the program- 
ming expertise ? Who carries the stocky? And offers y ou genuine selection - 
and availability? 

The answer i* Conway Micriwy-ucnis supported by the technology and 
hardware or Fairchild and Intel. And if you ring us now you could find 
yourself winning races a lot earlier. Why get left behind? 

Com way Microsystems - make them workfor you 




Market Street, Bracknell, Berkshire, RGI2 IJU 
Telephone: Bracknell (0344) S5333. Telex 847201 
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Go north and 
cheer up 


In praise of the elegant snowflake 


3Y GEOFFREY OWEN 


EVERYBODY knows something appreciate the combination of There is at least one snow- from Ireland to the Caucasus the summer snowflake to flower trees among aconites. Other- 
about the snowdrop. You do green and white, the shape of drop which breaks die rule, but That, too, is a wonder of nature, in summer and do not allow it ***• I l&e groups of it as an 
not have to be a gardener to the flower — like a fashionable rules are allowed exemptions In England, it is best known + 0 htv am »a will be delinhted Thk wet winter will 

recognise it or to admire the American lampshade — and the and the families are still dis- in Berkshire along the upper h _ it ^ r _vptvB P lease **• 

harmony of its grey-green leaf angle at which it Is held. The iinct It is worth observing the Thames and beside the River a™ ^,7, “ These two forms, the Spring 

and white flower. There are botanical name is Leucoiam, differences when you look at the Loddon where it is worth a visit. flas larger flowers utrue to its an( j arv distinguished 

other varieties which arouse meaning “white violet” in flowers in a garden. They are Xts siting there is a clue to its « « th * best can by their hollow flower staca, a 


rHESE DAYS virtually all the taring facilities to make them strong passions, not least the Greek. The name is old and yet another of those sural! varra- taste In the garden. A riverside he bought : locally frOTtlngwer- ■ ln r gtj^es you when 

lews about British industry more manageable and more rarities with yellow flowers, traditional, as oM as Tndor tions of nature which we buy plant, it likes a good, damp soil, GraTO tyc, East Gnn- yQU buncb and brit%R It 


lews about British industry more manageable and more rarities with yellow flowers, traditional, as oM as Tudor tions of nature which we buy plant, it likes a good, damp soil, urai 

vhich reaches as far south as efficient. They are judging them- There are snowdrop clubs for botanists and their random bor- because of their impression of: something which these recent steBd > Sussex. 
London is bad. A series of selves continuously against the the enthusiast where you can rowings from the classics. The sumi 

factory closures in Clydeside, best of their international com- sense the professional rivalry in There is a problem of course — ' _ English comp; 

Merseyside and even the once- petitors. Conscious of the slow the air. about these n lant - renuan, the . 


actor? closures in Clydeside, best of their international com- sense the professional rivalry in There is a problem of course 
Merseyside and even the once- petitors. Conscious of the slow the air. about these p i an f 

Midlands provides growth of the UJ?L econoiny, j p refer the single varieties names, for their first Greek 

imple material for the gloom- they are redoubling their efforts t0 ^ dou ble- flowered ones, users, so sensitive to other dis- 

uongenng winch goes on every make toemselvra itere intei> though doubles have always Unctions in nstnxe, were liable 


1“’ to your desk for observation. 

The summer snowflake s There are seven other varieties. 


Whitehall 16 1 ^ he °-* bl “ ° f JLS rUeutar focus I settled more happDy in gardens to call very different plants by 


GARDENS TODAY 

BY ROBIN LANE FOX 


City, on North America. 


De - industrialisation ■plus the The impact an a company I co i on ies. 


SiS?"®* 11 ? 01 toe Remember that snowdrops stretched, I flunk, to cover rela- beauty and form to the eye. rains bring within reach of us vnU be flowering within a month my at once . ft is safer as 

LvSffn^sf 1 ^, 0Wn ”3 rtl1 of fin P ^ grow far more readily if vou turns of our . wallflower. The At this time of year I look Shade or sun are less im- and has such distinctive six- a pot-plant for an unheated 

kVafford into a wasteland. ?l?« n T h P TSSnS ft for?*® order them in^ the next month snowflake first received its forward to the snowflakes P° rtant tban round ,ts p0, JP® d . flowers that no eye house. Like all the other snow- 

TVT x- ce S™ KfeSSmSZSi SJSE or so while they aro still in name, I suppose, because the t®™* ® ^ L“w ?Z roots. could -miss it. flakes, it grows well on Umo 

New generation ?ow£3l produrt d<S?te?dS leaf. lSey.1 much more flo wers of some varieties would !£Lim It is well able to cope with ' a *** fleers are usually soils, 

va, .i - .i - , . - j,P_a= . , . AvnAncivA at this eta pp hut thpv tesfiudiic a viokt, if yon turned oddest habit. The so-called finrrmoiitnnt oe If- ie eiimmc: Knotted -with ereen at the tins qik, *h> thn 


tried to build up the same name. Their Jon, 
what we call violet, was also 


English companion is Leucomw a n with solid stems and all with 

„ v™*m, the . spring snowflake. Rreal interest, though best in 

S TODAY There ate a very few woods pots under glass as none of 

where it could perhaps be t bem is fully hardy or tough. 

LANE FOX aisued that this, too, is a wild A pink-flowered form for the 

flower, but It is probably best au tumn is sold as Roseum and 

' seen as an escape from gardens, sometimes settles outdoors, but 

I am very fond of it indeed. K ^ is a .risky plant which you 

rains bring within reach of us vnU be flowering within a month may lose at once. It is safer as 


Yet there is another side To SZStt S roSTind most' expensive at tins stage but they ^ 

British industry which, on the other aspects of the business. IPye you better results than a 01 m P™ down. 

■veil-known principle that good That change is now under way. mixed lot of dry bulbs ordered There is- a preliminary diffi- 


uuusui luuuairy wiucr. on uie auier aapevui oi uie uuamesa. j — — — ■ — — — — . 7 - , - . . — ' — . . , ----- ■* — 

well-known principle that good That change is now under way. mixed lot of dry bulbs ordezwi There is a preliminary dxffi- ? “J* “P to two feet 13,1 and sends lampshade. They are big and come into flow 

news is not news, is rarely Thirdly, they waste little time in the autumn. The expense is culty. As In life, so in the °P* mng white flowers to Qp s t rong an( j bright green well placed on eight-inch stems i-wo mouths, I 

written about or talked about, moaning about their problems, worth while. Owners of a good garden: where and why do you sbow a green tip to each petal ] eaves. I have seen clumps or above their leaves, standing out remember the— — 

During the last few months I Of course the strength of the dump, should split it now while draw the line? At first, snow- ? n w ‘ e Marcn °r April. its j t j n light Berkshire woodland mo T e clearly than the summer QQCe from an alpine nursery 

■ - __ _ _ ? ... J CWiMlif. Jm 9 ft .1 IP3VM 9TP flTlnthor matt OI* T'BPU _ « * _ . e. ■ .» <■ « Iroptarir ' T nnpftMliiVliT FAVtii ll t 1L. ““ 


peratusc one oi uiem Ha s me v , __ _ _ , _ ML nM . n n.nn»r 

nririAd- ha >,it Tho ca., 11™! It is well able to cope with These flowers are usually sous. 

aaoit. me so-canea competiton! as it is surprise spotted- with green at -the tips The English varieties are the 
summer snowflake or Lencomm ing iy tall and tough. It grows petals^which hang like a cafe best for gardeners, and as they 
aesiiuum flowers in spnng, up lo f eet tall and sends lampshade. They are big and come into flower over the next 
opening its white flowers to ap slrong an d bright green wpU placed on eight-inch stems «*> mouths, I do urge you to 

show a 3^®®° tip to each petal leaves. I have seen clumps of above their leaves, standing out remember them and order at 


uiC lUOL 1 C W UlUUUlo A V/JL lAJIUOC uiv on CU^UI U 4 m e ™ » — _ Ah »■* v ■■ , - • a . "■r - » 

have visited a number of plants pound, especially in relation to it is visible and healthy. Snow- drops and snowflakes were 1 * aves are another matter. They and have often ^hed that I vari ® ty : 1 3111 particularly fond 0 r small bulb specialist. They 

in the Midlands, the North of the dollar and the yen. presents drops can be spread more widely classed together by naturalists *“® w “ ut>ug “. *° e , Sround in had a small patch of hazel °‘ their leaves -which have a ^ vou pot-grown stock, 

n 1 > J . . . _ . . _ . _ . . r . . E_ 1 1 _ -«*» nnA tk«m _ m m <9 I lP**Omhl?r 3 fill AariT Tanitanr .1.1 ■_ _ .. « . n 1 ntfrw ft ■ i mH lit o t enMiVUP ftff * r 


im u*v «■ t 1 * Ul LUC UVllOI hum kill, JT v 1 1 1 U 1 COVUU 7 — — — m — " " “O'' ■ ■ “ ■■ » ■■■ ™ — ■ ■ . — ^ _ t rm WOSl . 1 C|| lull HVk~f«a vnr ■■ ng 

England and Scotland which them with, difficult" commercial while still in flower and they who knew the snowflakes in December arw early January trees or alders in a garden S lossy green lustre, setting off . , . ‘ . - Though not so 

present a di£?eT piSSS dediions. Sides breXthroughs do not object to the more. Britein’s woods U d Enrope’s “d. ere of the earliest bcn eath which I could mass it the flower to perfection The '» “ 

^_e I ™uld not daim that which thw achieved , couple While we a» hnow raowdmn. the ^L 1 £5% *1? Sjod 5™ of Christnias the rieh^ foundation for a 


these particular companies are of years ago when i 
typical of British industry, I was lower are now in 
would be surprised If they are Should they persist 
totally untypical. What I learnt remunerative export 
from them suggests that certain for the sake of 


The first point is that a new strength of sterling is essen- i time as vou parts, 
generation of managers is taking tially sound. It is to look even aetAUl yQU t<3 50 y 

over control of large parts of harder at the product and at m IRti j • J* • J J 

industry. These are men in their how it is manufactured, seek- DimA|| y C TtlQV T1Q \7 ffl 1\7T Cl I^Tl Cl C! 

forties whose enthusiasm, dedi- ing new ways of squeezing out l\ llll dl Jj UL 1U illA J MCI J UIT 

cation and ability make an unnecessary costs; Moving up- %/ M. */ 

immediate impact on the visitor market to make the product t , T mp. T . T . has a remark- Hurdle, Brian’s Venture looked adrift of Red Cleric at Don- 

Jtrjssn ir«£ssrss t ssw? ^->!?L«e 2 L« is*rtjL« 


wide range of homes, stretching As long as you do not expect It is splendid in clumps under drops. 


or .sixties are incompetent or target must be to match the pects of Brian's Venture, Royal by both Ten Pointer and at S^gefield on Janua^ 22. 
incapable of inspiring loyalty costs of the best-managed Bedlam Jd tor SSSbifi. jadT 



and enthusiasm. I am simply foreign competitor. 

drawing attention to the fact Qfinrtpr 

that, in the companies I visited. OUl/1 ICI lUULllO 


there is a sense of urgency and Is the regeneration of British 


RACING 


Bedlam Hill. Although I have a high re- 

„ . . . .. ... gard tor Rambling Jack, 

However, taking the view that cmrenUy second favourite 
Brian’s Venture may still have behind Zongalero for the 


OPERA & BALLET 


THEATRES 


CINEMAS 


COLISEUM. Credit cards 240 3258 Roier- [ PALLADIUM. CC. 01-43? 7373. YUL AK 1 * 3. SKAFTEJtBURV AVI 


dynamism which owes some- industry going on without any- 
thing to the youth of the men one noticing it? If it is, it does 


BY DOMINIC WIGAN 


been in need of a race then, XationaJi i rat her doubt him 
intend .giving him another being good t0 g iv e well 


holding the key positions. 


not appear to have a great deal 


chance in today’s equally test- 0TCr a ‘^ tone m highly rated 
mg conditions over a stiff er Irish impoi% The vintner, in 


van OIK 836 3161. ENGLISH NATIONAL 
OPERA. Ta.ilfltit & Fn. 7.30r Don Clo- 
vanri. Tomor 3, Sat 7.3D: The Merrv 
Widow. 104 balcony seats avail from 10 
am on day of oarf. 


BRYNNER In ROOGEK& & HAMMER- 
STEIN'S THE KING AND t, also Marriiw 
VIRGINIA McKENNA. HOTLINE — 
01-437 ZB SS. Evemnss 7.30. Mats. Wed. 
and Sat. 145. Some naod scats available 
for Wed. mats. 


3861- Sep. Peril. ALL SEATS UKIlLi. 
1: APOCALYPSE NOW (XI- ttt. A Sim. 
1.1b. 4.30. 7.SS. 

* TIME ArTXR TIME -.A A'. WL. i. 
sun. 2.00 5.00. 0.00 «Uit 3 da*!'. 


course. Of his opponents toe Haydock Park National 

two I fear most are Majestic Sfe*es. 


< "<&lrtCTCtia^* D cnct)lt C cird» B3b 6903).' I PHMNIK THEATRE. CC. 01-BS6 2394. 


Secondly, they are actually to do with the change of govern- Frolic and Royal Bowman on two I fear most are Majestic mJL, 

doing the things to improve ment, at least directly. Among *u e Lancashire course this after- Maharafs Ayr conqueror Little 

th?ir businesses which have the many differences with noon Bay and toe Bishop -Auckland- 

been talked about tor the last 20 London is the fact that mana- trained Graham Dieu. 

years in a never-ending stream gers in the Midlands and the Brian’s Venture and Royal _____ 


Bay and toe Bishop Auckland- 
trained Graham Dieu. 


THE ROYAL BALLET. Tor't: 7.30. TIN 
Slcopfng Beauty. Fn 5 Mon: 7.30- Four 
Schumann Pieces' A Month In the Country) 
Elite Syncopations. THE ROYAL OPERA. 
Tomor. 7.30. Werther. Sat & Tue: 7.00. 
Oteno (all seats sold). G5 Amptu. seats 


E*BS- 8.00. Wed. 3.00. Sat. 5.00 & 8.30. 
SUSAN HAMPSHIRE, PATRICK. MOWER. 
SECOND YEAR OF TOM STOPPARD'5 
NIGHT AND DAY. Direct «f by Peter 
Wood. BEST PLAY OF THE YEAR. 
Evening Standard Drama Award. 


CLASSIC 1. X X. May-market (PucadiHy 
Curia Tube). 01-839 IS27. 

1 : APOCALYPSE NOW [XL A 70 Dim 


Dolby Stereo presentation. Protu. 1.30. 
4.30. 7.40. 

2: Final Oayf THE HUMAN FACTOR 
(AAl Pro«. 2.00. 4.4S. 7 30 
3l SUNBURN CA 1 . PTOBV 12.40 mot 
Sun •. 3.10. 5 40. 6 . 10 . 


•J4H. ter all peril, tram 10 am on day PICCADILLY. From 9.00 am 437 4506- 
° r PCn- Cf KakQ<_ 1071 _ EVM. B.QQ_ TVlllnL 


hf — w --“Cl — — - — O'- * “ **‘V <U,W|UIILU| HUM UIV UliUU u VCmUlL Hiau U A „ _ _ _ .* 

of “Little Neddy” reports, news- North are too bus>’ to worry Bowman, who go respectively H R °yal Bowman, a tnree 
paper articles and Ministerial very much about what is going for the two divisions of the quarters of a length second to 


speeches. They are putting a on in Whitehall or Westminster Golbome Novices HUrdle. are desert Hero at Itompton last 
great deal of effort and money — or even the City; that is why to be ridden by Peter Scuda- kme out, is to lMd toe second 
into product development. They their lunches are so much more on whom a level stake of “ie Golbome 

are cutting out unnecessary shorter. Yet these are the men, fi on a u his previous mounts N<mces Hurdle, he must over- 
variety' in their product range rarely seen at CBI meetings or this te.rm is currently showing come Brave Fellow and 
and concentrating on the areas in TV interviews, who are re- a nrofit of around £70 pre tax. Schumann, both of whom boast 
where they are strong They are making British industry. Gloom useful form. The Jimmy Fitz- 

investing in new machine tools about de-industrialisation is At Nottingham for a division gerald^trained Brave Fellow did 
add rearranging their manufac- premature. of the Annesley Novices well to finish only four lengths 


At Nottingham for a division gerald-trained Brave Fellow did 
of toe Annesley Novices well to finish only four lengths 


HAYDOCK 

12.45 — Brian’s Venture - 

1.15 — Heronslea 
L45 — Chacao 

2.15 — Royal Frolic 

2.45— The Vintner -- * 

3.15 — Park Row 

3.45 — Brave Fellow -- 


SADLER'S WELLS THEATRE. ROMfeCrV 
Ave.. EC 1 . 837 1672. Credit cards 637 
3886. 10-6 Dm. Last Two Weeks. 
D-OYLY CARTE 

In GILBERT & SULLIVAN. CvgS. 7.30. 


CC bfcas- 036 1071. Evm. B OO- TROra. CLASSIC POLY. Oirtord Clftw (Upper 
800 and BOO. Sat. !»_S 0 Ufl UJD. HWM Street], 637 8903. A DIFFERENT 

PETER HARK WORTH. HANNAH STORY jAA'. Proas. 1.00 Ilol Sun. I, 

GORDON in Brian ClarWs new DMv X.00. S.3S. 8 0 S. 

^ * classic" iVaTiTeTs. .6m £ oTSaa 


LAST 2 WEEKS ENDS 16 FEB. 


S4I. 2.30. ToniBh- TIwMIKjkio. PICCADILLY. Front 20 Feu. Royal Shake- 


T enter . until Fell. 12- Tnc Sorcerer. 


THEATRES 


spear* Company In Hart and Kaufman 
wnash tut cometfr once in a LIFETIME. 
Winner or 5 award* witta. from 14 Marco 

Jane Laootolrc. winner ot 3 awarda » 

■ ncHinu PUf [n Pam CMf PIAF. 

_ CC e - . J--. MfS PRINCE EDWARD. CC. 01-437 6877. 

i# PET?R V SylS’^KS S^A^g?- 

agi r in • rJlf wai» nS Kuttoao seats now Pn "'*' 


ADELPH1 CC. S. 01-636 7611. 

Evgs. at 7.30. Sat. 4. DO and 7 AS. Mats'. 

Thorsday at 3.00. TONY BRITTON. LIZ 
ROBERTSON. PETER BAYLIS and 

ANNA NEAGLE In ' THE WORLD'S , Marl __ 

GREATEST MUSICAL MY FAIR LADY. I - — 

Good soats avai la ole for amt perform- PRINCE OF WALES THEATRE. 930 8681. 


0310 loop, Tottenham Court Rd Tufiel. 
II Jaws Broiln THE AM I T TV ILL C 
HORROR tX). Full Stereophonic too ltd. 
Progs, l.oo. 3.2S. 8.38. 8 20. 

2: Clint Eastwood ESCAPE PROM 
ALCATRAZ (AA ). Progs. 1.40. 4.00. 
b.2B 8.40. 

3: Woody Allen MANHATTAN (AAl. 
Prom. 12 SO. 2. SB 4. SO. 0.50 6. SO 

«: THE HUMAN FACTOR (AAl. Prom 
2.00. 4. SO 7 55. 

9l THE LORD OF THE RINGS <Ai. Sep. 
Berts. 2.00. 6.00. 8.00 


antes. Now booking to OeL 1980. New 
Credit Card Hdtline 01-636 7558. 



Newsround.- 5.05 God's Wonder- Young Scientists of the Year Sooty Show. 445 The ' Book 
fui Railway. 5.35 The Perishers. 1980. 7.35-8.25 The Variety Club Tower. 5.15 Mr. and Mre. 

5.40 News. Awards from the Savoy Hotel, 5.45 News. 


ALBUtY. S. Front 9 am. B3B 3878. 
CC. 379 65GS. Group sales 379 6061 . 
Eos. 745 Mat. Thur. A Sat. 4.0 OLIVER. 
GEORGE LAYTON, HELEN SHAPIRO. 
CHILD FREE wtaii. each ADULT Mild 76 
years or under and K time oi parchase. 


•RINCE OF WALES THEATRE. 930 8681. CLASSIC. lettrSCM Soiure 930 6915 
Credit Card Boeklngs 930 0846. FnulDj.i HOT STUFF (AAL ilUL 

An Even, no with TOMMY STEELE and ! ,AA|. Prog*. U .10 lnol Sun .. 205 

3-40, 7.10. 


An Even . hq with TOMMY STEELE .and 
hie Company. Evgs. Moil- T hun. 8.30. 
Fn. and Sat. 6.00 and 0.30. Book Now. 


RAYMOND RCVUEBAR. CC 01-7M 1593 l 
A t 700. 9. DO. 11.00 pm. Onens Suds. p 
PAUL RAYMOND presenu THE — 


5J5 Nationwide (London and London. 12.07 am News and 


; f Indicates programmes in 
black and white. 


South-East only). 
6.20 Nationwide. 


Weather tor Wales. 

Scotland— 12.40-12.45 pm The 


BBC 1 

; 6.40-7.55 am Open University 
(JJltra high frequency only). 

9.05 For Schools, Colleges. 
1155 You and Me. 11.40 For 
Schools. Colleges. 12.45 pm News. 
i;00 Pebble Mill at One. 1.45 
piayboanL 2.01 For Schools, 


6,50 T W !2Sl? ay D F £?& “Pi® Scottish News. 5.55-6.20 Report- 
In credible Rocky Mountain mg scpOan^ 12^7 ^ News and 

- £t? ue ‘ _ . Weather for Scotland. 

8.25 The Two Ronnies. v , “ 

9.00 News. « Northern. Ireland— SJ3-3J5 pm 

9.25 Graf Spee. Northen Ireland News. 5.55-&20 

10JL5' SportsnighL Scene Around Six. 12.07 am 

11.15 News Headlines. News and Weather for Northern 

11.17 Parkinson with guests. Ireland. 

12.07 am Weather / Regional England — 5.55-&20 pm Look 

News. East (Norwich); Look North 


5.45 News. 

6.00 Thames News. 

6.25 Help! 

6415 Crossroads. 

7.00 This Is Your Life. 

7 JO Coronation Street 

8.00 The Benny Hill Show. 

9.00 The Pump. 

10.00 News. 

1020 The Moonies. 

11.30 Barnaby Jones. 


1.20 pm Report West Headlines. 1 JO j aldwych. s. CC 636 6404. info. 836 


Stars on Its. 2.45 The Lave Boat. 5.15 
Cartoon Time. 5JS0 Crossroads. 6.00 
Report West. 6.30 Three little Wards. 

11.30 Fireside Theatre. a oo Pr. i THE 

Service except: 1.20 pm Penawdau — Pt. 2 the mui 

HTV Cymni /Wales — Ai HTV West/ Warehouse aim 
HTV General Service except: 1^0 pm ambas&adors. 
Pemwdau Newyddian Y Dydd. 1.25- EgfafiMk la* 
1 JO Report Wales Headlines. 4.4&5.1G 
Ni a NHw. 6M Y Dydd. 6.15-6.30 
Report Wales. 


5332. ROYAL SHAKESPEARE COM- 


FESTIVAL OF EROTICA. New Acta! New ODEON 
carls' New Thrills! 23rd Sensational Jin Cl 
year. Folly air<o»Klltionep ■ (X). S 


XIRZOM. Conan Street, ’ Wl. 499 1737. 
LEE RCMICK in THE EUROPEANS tUl. 
P rogs. 2 J» I wot 5uw.>. 4 00 . tT3o. 8^0. 

iblON NAYMARKCT 1930 2738-2771 •. 
jni CUy burgh ID BcrtWoCtrj LA LUNA 
IX). Sep, perfs. Wks. t.*B. S.OS. 8.10. 


PANY In reocrtolre. THE GREEKS. Ten B 22C£i- C £!i5L 
Greek plays glvon u a trilogy. Ton'L. I 


Greek plays given as a trilogy- Ton'Ll 
Frl. 7.30 Pt 3 THE GODS. Tomor- Sa« 
2 00 Pt. 1 THE WAR. Tcmor. Sat. 7.30 
Pt. 2 THE MURDERS. RSC also at The 
Warehouse and at Wyndhanrs TTieatre- 


muMM t^WtSenf ™Fat? Q SSWS^Sm s f^L t 

RICAL MAGIC IN BRITAIN.- Times) PJ^ ‘ A ' (l 


wed ta Sat air seats £2 00. 

tDYAL COURT THEATRE UPSTAIRS. 01 


IMBAS&ADORS. CC 01-736 1171. 

Evas. 8 . 00 . Frl. and Sat. 5.30 and B.30. 
DINSDALE LANDEN. GWEN WATFORD. 
□AVID BURKE. ANGELA DOWN la 
BODIES by James Saunders. Last weeks 
— -must end March 1«. 


ROYAL COURT Ti 
730 2554. Pre. 
Tomor at 7.00. 
Premiere THE i 
McGrath- 


SCOTTISH 


12-23 atn riraw- Rnhort PtAttv 120 pm _ N S wa and Road a 1^ 
14^3 am Close, nooen Kieny Weather. 1 30 One in a Hundred. 2.45 

reads from Nan man of TUB New Aver qara. 5.15 Cartoon. 5-20 


APOLLO THEATRE. CC S. 01-457 2663. 
Group sales 379 6061. E*v a. MaL Thur. 
3. Sat. 5.30 A 6.30 TIMOTHY WEST ta 
BEECHAM bv Caryl Brahm and Ned 
Sherri n. Directed bv Patrick Garland. 


weeks I ST. GEORGES THEATRE. S. 607 1136. 

I E*gs B. Sat Mats 5 (24 hr bkgi. Last S 
Derf*. Elvt Hale. John Quentin In ON 
APPROVAL. Frederick Lonsdale's comedy* 
•■Simply spiffing performances." Ode. 
lal 2.0 perfs. Ton'l. Tomor 
Frl. Julius Caesar. 


end* may be booked in advance. 


PRINCE CHARLES. LCK So. 437 8181. 
World Pre mi er e Presentation NKMT 
GAMES. (XL SCO. Peril. 0W. fine. Son. 


>2j30. 2-45. 5.55. 8.35. Lan Show Frl. 
& Sat. 11.15. Seats Bkbie. iie-d Bar. 


Bratslav. 


Crossroads. 6.00 Scotland Today. 6 JO 


SCENE f, Leif. So (Wardoer «i »• 
1470. AUEN (Xl Progs. 1.05. 3J5. 
6.00. IL30. Late show Fn. S Sat. 10.55. 


STieg^. 3J5* Children's Ward- AH Begipns as BBC 1 except as (Le^ Maotoester Newcastle); except at toe following times:- 
mhfl 8 sm Ra<rinn*i Npws fnr follows:— Midlands Today (Binmngham); AivniTA 


robe. 3^3 Regional News for 
England (except London). 3.55 


Wales — 11.02-11^2 am I P°i ots f Bristol); South 


AH IBA Regions as London Ir™£“ h ‘ ., 10 - 30 , 0 ‘Jf" w 

, 1 . Question. 1.00 Hentage In Danger. 

,cept at the following times. — « jo Lata Call. 11.40 isbo Bunin’s 

AM/ITIA Grand Masters Darts Championship. 

- _ . /'J-TVJJ-JA 12.05 am George Hamilton IV. 

1-26 pm Anglia News. 1.30 Winners 


pugiauu UVUUUU). <uu a m-j... , CnAflinht i ' 111 wymnoia 

May School. 4J0 Pixie and Ysgolion. 5.05 Crystal Tipps. Today (Southampton), Spotlight and loaera. 2.45 Houseparty. 3.15 


n He. 4» JackanoiyT S.ioVib Biiidow^ WMJM South-West (Plymouth). 

Take Hart. 5.00 John Craven's Wales Today. 6.50Heddiw. 7.05 m 

mi ^ 


Money-Go-Round. 6.00 About Anglia. 


SOUTHERN 

1-20 pm Southern Nows. 1.30 Stars 


BBC 2 


11 JO Celebrity Concert with ainger on Ice. 2*5 Houseparty. 3.16 Money- 
Diahann Carroll. 1235 am The Big Go-Round. 5.15 Dick Tracy Cartoon. 


i F.T. CROSSWORD PUZZLE No. 4,153 


16-20 am Gharbar. 

1L00 Play School (as BBC 1 
3.55 pm). 


Question. 

ATV 

12J0 pm Heritage in Danger. 1J2D 
ATV Nawsdesk. 1.30 Stare on Ice. 
2.45 Family. 6.00 ATV Today. 11.30 


+5.35 Laurel and Hardy in atv Nawadeak. 11^5 isao Bunin's 


" Helpmates." 

555 Pride and Prejudice. 

&50 The Master Gazne. 

7.20 Mid-evening News. 

7.30 Cricket: Australia ■ v 
England (highlights). 

8.00 Mr. Smith’s Indoor 
Garden. 


Grand Masters Dana Championships, 

BORDER 


5.20 Crossroads- 6.00 Day By Day. 
6.35 Scene Midweek (South-East area 
only). 11.30 Southern News Extra. 11.35 
Family. 

TYNE TEES 

9.20 am The Good Word, fallowed bv 
North-Eest News Headlines. 1.20 pm 
North-East News, and Where the Jobs 
Are. 2.45 Let the Music Take You. 


1.20 pm Border Nbwb. 1.30 Wildlife 3.15 Money- Go -Round. 6.00 North- 

Cinema. 2.45 Houaeparty. 3.15 Money- East Nows Headlines. 6.02 Crossroads. 


Go-Round. 6.00 Lookaround Wednaa- 6.25 Northern Lile. 1135 The New 


day. 1230 Border News Summary. 

CHANNEL 

130 pm Channel Lunchtime News. 


Avengers. 12.30 am Epilogue. 

ULSTER 

1.20 pm Lunchtime. 1.30 Stars on 


&25 Midweek Musical: What'a On Where, and Weather. 2A5 Ice. 2A5 Money-Go- Round. 3.15 How's ■ c 


“ Mame,” Starring Lucille The Electric Theatre Show. 3.15 Money- Your Father? 4.13 Ulster News Heed- 

Ball and Robert Preston. Go-Round. 600 Report at Six. 1038 linaa. 5.16 Cartoon Tima. 530 Cross- 

lOIR Tea an Cinoor’c MioHttnsrn Channel Late News. 1130 George roads. 6.00 Good Evening Ulster. 1039 

10.15 Isaac Singers Nightmare Hamilton 1V. 11.55 Epilogue Followed ulster Weather. 1130 Soap. 1230 

ana Mrs. Pupko S UeartL by News and Weather In French. Bedtime. 


and Mrs. Pupko’s Beard. 
1045 News night. 

UJO Darts: Embassy World 
Professional Darts Cham- 
pionship. 


GRAMPIAN 


WESTWARD 


9 ss Ml RwT?i«o __ 12.27 pm Gus Hbneybun's Birthdays. 

N«™ i & rS? 1 - 20 Westward News Headlines. 2.4S 

VwTaAl^? The EJectric Theatre Show. 3.15 Money- 


LONDON 


Go^Rounf 50 BTW Toido ht° a n^d G °- Bound - 8 00 Westward Diary. 1038 

Westward Late News. 11.30 George 


tiMa Hamilton IV. 11.55 Faiih For Lira. 1230 

mrmES. lS Wes1 Country Weather and Shipping 


9.30 am Schools Programmes. S’. Po li“ Surgeon. 1230 North Late Forecast. 


12.00 The Adventures of Rupert N ' 8ht H «‘ dlinao - 


YORKSHIRE 

1035 am Tima ol the Hawks. 11.04 


Bear. 12JL0 pm Rainbow. 1220 GRANADA 1035 am Time ol the Hawks. 11.04 

The Sltiiivans. 1.00 News, plus 1.20 pm Granada Reporta. 130 Stare Far Schools (continued). 130 pm 
FT Index. 1 gp Thames News. or> ,C4> - 2M Liv ® Irom Two. 2.50 Calendar News. 130 Stare on Ice. 2.45 
1 911 T'Ho Qniiiv-rala 9 OQ Aftar- Money-Go-Round. 330 The Wild. Wild Three Little Words. 3.15 Money -Go- 
1 „® _ bq S5*SL a w °rid ol Animals. 5.10 Thia Is Your Round. S.4S News et 5.45. 6.00 

Noon PIUS. 2.45 The Crated ere. Ri- ht> 5 . 1S cresBroada. 6.00 Granada Calendar (Emloy Moor and Belmont 
3.45 Hobson S Choice. A15 The Reports. B30 Happy Days. 1130 Bluey. editions). 1130 Have Girls. Will Travel. 


ACROSS 

1 Follow organ newsman bent 
at the corners (3-5) 

5 Piercing call for silence by 
.stream (6) 
fi Encloses £1,000 (8) 

10 -Enter quietly mistake by 
one Pole (4, 2) 

1£ -Happening to get upper- 
^ class tea-break turn out (9) 

l£ Weak father runs into 
-'trouble (5) 

14 Graduate on board catches 
. fish (4) 

NT Told off to be regarded (7) 

19 Bird to accept without 
'. question (7) 

2t. Discomfort involved in 
r teacher’s job (4) 

24 We’d no revolution to pro- 
: vide support tor (5) 

25 Call to recover (4, 5) 

27 Quick job for a parson (6) 

26 Check on those present at 
record bid (4. 4) 

29 Be kind about ice (6) 

30 Non - paying customer 
1 departed before boss (8) 


7 One member left with 
workers inserts (8) 

8 Countrywoman into feminine 
letter (8) 

11 Sound restriction at edge of 
pavement (4) 

15 Discount money for expenses 
<9) 

17 ... in addition to a toff 
since ... (2, 4, 2) 

18 . . . factory worker com- 
pleted transfer (4, 4) 

20 Village contacted by candle 
lighter(4) 

21 Handy opening for person 
wishing to get into habit (7) 

22 Scoundrel gobbled up junior 
minister (6) 

23 Confused join was at the 
front (6) 

26 Decided to be provided with 
lines (5) 

Solution to Puzzle No. 4,192 


Radio Waveleagtbs 


BBC Radio London: 
1458kHz. 206m & 94.9vM 


1 1053kHz/2S6m 
108Skfb/275cn 


3 1215kHz/247m 
& 9D-8Z3vM stereo 


693kHz/433m 

2 909kHz/330m 
& 88-91vM stereo 


Capita! Radio: 

1548kHz. 184m & SS.BvM 


4 200kHz/ 1500m 
A 923uM 


London Broadcasting: 
1151kHz, 261m & 973vtlf 


RADIO 1 

(S) Stereophonic broad coat 
$ Medium wave 

5.00 ant Aa Radio 2. 6-00 Dove Lee 
Travis. 9.00 Simon Bans. 1131 Paul 
Burnett. 230 pm Andy Peebles. 431 
Kid Jensen. 7.00 Radio 1 Mailbag. 8.00 
Mika Read. 9.60 News beat. 10-00 John 
Pool" (S). 12.00-5.00 am As Radio 2. 

VHF Radios 1 and 2-530 am With 
Radio 2. 8.02 pm Listen to the Band 
(S).- 8.45 Alan Dell with The Dance 
Band Days. 9.15 The Magic of the 
Musicals (S)". 9.55 With Radio 2. 10.00 
With Radio 1. 12.004.00 am With 

Radio 2. 


DOWN 

1 Club coachman (6) 

2 State of Minnesota tree (fl) 
3- Notice last month becoming 

mature (5) 

4' Close roads. In such position 
(7) 

6 Believe northern river could 
^?rm spout (4, 5) 


□BEESBQBBaaB 
gEaQHSQH 
gasaaSE 0000 nnra 
gnnaHsss 
nsnsra HMBHEEin 
5 55 0 B S 55 S 
gnHEFsaBHHE mnam 
a m h n 0 e 
ehhe QgaQSsaaaa 
3 53 53 @ E C 0 

ffiaannngB 
SSE3ffl55S5I ■ SEBDCJSB 
5- a m n u hj s es 


RADIO 2 

5.00 am News Summary. 5.03 
Cricket: Australia v. England. 5.0* 
Steve Jones (S) including 6.03, 7.03 
Cricket end E.16 Pause lor Thought. 
732 Terry Wogan (S) including 8.03 
CrlekaL 8.27 Racing Bulletin and 8.45 
Pause lor Thought. 10.03 Colin Berry 
(5). 12.03 pm David Hamilton (S). 

2.03 Ed Stewart's Request Show (S). 

4.03 Much More Music (S). 5.00 Newa. 
5.05 Waggoners’ Walk. 530 Much More 
Music fS) (continued). 6.03 John Dunn 
(S). 8.02 International Soccer Special. 
930 The Magic of the" Musicals fS) 
{joins VHF). 9.55 Sports Desk. 1032 
Rolfs Walkabout. 10.30 Bsmle Winters 
says Be My Gub 9I. 11.02 5'iari 
Matthew with Round Midnight. Includi 


Ing 12.00 News. 2.02-6.00 am You And 
The Night And The Music (S> . 

RADIO 3 

6-00 am Tut Match Special Aus- 
tralia v. England. 7.05 Weather. 7.10 
News. 7.15 Your Midweek Choice, 
part 1 (SJ. 8.00 Narws. 8.05 Your Mid- 
week Choice, part 2 (S). 8.00 Newa. 
9.06 This Week's Composer: Berg (S). 

10.00 London Studio Strings (S). 10.40 

Music For Organ (S). 11.20 Midday 

Concert, part 1 (S). 1130 Interval 

Reading. 11.55 Cancan, part 2. 1.00 pin 
News. 1.05 Concert Kell (S). 2.05 

Music Weekly (S). 2.55 All Across the 
U.S.A. 335 Bach: Partite No. 1 (S). 

4.00 Fifty Yura of British Music (S). 
4.65 News. 5.00 Mainly For Pleasure 
(SJ. 730 Schubert song recital, part 1 
(Sj. 7.40 Six Continents. 7-55 Schubert, 
part 2 (S). 8.45 Scientifically Speak- 
ing. 9.30 Music from America by 
Copland. Barber. Platon (SI. 10.55 
Melos Quartet of Stuttgart (S). 11.55- 
124)0 News. 


11.05 Baker's Dozen. 1230 News. 12.02 
pm You And YoutS. 1237 Double Act. 

12.55 Weathan programme news. 1.00 
The World At One. 1.40 The Archers. 

1.55 Shipping forecast. 2.00 News. 2.02 

Woman’s Hour. 3.00 Newa. 3.02 listen 
With Mother. 3.15 Afternoon Theatre 
(SJ. 4.00 Choral Evensong (S). 4.45 
Short Story. 5.00 PM News magazine. 
5.50 Shipping forecast. 5.55 Weather; 
programme newa. 6.00 News. 6.30 My 
Music (S). 7.00 News. 7.05 The 

Archers. 730 Checkpoint. 7.4S On The 
Town in Aberdeen. 8-30 A Sideways 
Look At . . . 8.45 Analysis. 8.30 

Kaleidoscope. 8.59 Weather. 10.00 The 
World Tonight. 10.30 Give Or Take (S). 
11.00 A Book At Bedtime. 11.15 The 
Financial World Tonight. 1130 Today 
In Parliament. 1200 News. 



HER MAJESTY'S THEATRE; 930 6606. 
OoQMna March to. The Aware wtanhwi 

5L‘Sg!K. w q?*? 1 ° N _J HC twentieth 

cajmiRY. Reduced price previews from 


CLASSIFIED ADVERTISEMENT RATES 


win. 

Special Event: Sun. Fob. 17 at fl.no. 
Pi 1 ™ P F , SMITHS. Timothy West ii 
Sydncv Smith, with Prunella Scales & 
Julian Gtaver. 

tYRJC VTUOIO; Eves. 8 . 00 . Sat. 0 30. 
CITY DELIGHTS. A new Lyric revue. 
. . ■ very lunar . . F. Tins. Last Week' 


RADIO 4 

0.00 om News Briefing. 6.10 Farming 
Today. 635 Shipping lorecaat. 630 
Today, including 6.45 Prayer for the 
Day. 7.00. 8.00 Today's News. 730, 
830 News headlines. 7.45 Thought lor 
the Dev- 835 Yesterday in Parliament. 
9.00 News. 9.05 Midweek with Russall 
Herty. 1030 News. 10.06 Gardeners' 
Question Time. 10.30 Daily Service. 
1145 The Wooden Horae. 11.00 Naws. 


BBC Radio London 

5.00 am Aa Radio 2. 630 Rush Hour. 
1033 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 3.03 
Showcase. 430 London News Desk. 
535 Look. Stop, listen. 7.03 Stack . 
Londoners. 830 Question Time from . 
the House of Commons. S.0CL5.00 un I 
Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Holnass and 
Dougtae Cameron. 10.00 The Brian 
Hayes Shaw. 12.00 LBC Reports. 8.00 
pm Jazz After Eight— Keith Howell 
looks at Jazz Festivals in the coming 
year. 9.00 Nightiine. 12.00 LBC Reports 
Midnight. 1.00 am Night Extra. 5.00 
Morning Music. 

Capital Radio 

6.00 am Graham Dene’s Breakfast 
Show (S). 9.00 Michael Aspel (S). 

12-00 Dave Cash (S). 3-00 pm Roger 
Scott fS). 7.00 London Today (S). 
730 Adrian Love's Open Line (SI- 9.00 
Nicky Home's Your Mother Wouldn't 
Like It fS). 11.00 Tony Myau'9 Late 
Show fS). 2.00 am Duncan Jo ho sen’s 
Night Flight (S). 

A 


t-YW'C TH EATRE. CC. 01 -*57 Sfrflfl. Cm. 


STS 6061. Eras. B OO. Wed. '3.00.' 
Sat, S.OO and 8.00. RICHARD BRIERS. 
PAUL EDOINgTON |£|«wiLi A« 

, C 9MI DY op the year! 

WEST PNP THEATRE AWARDS. 
may FAIR. CC. Ol -629 3036. Opens 
Tonight at 7.00. Sob*. Mon.-Thure. Log, 
SJ.S4 6-00. 8^5. SUSANNAH YORK. 
J»"« 6 L MASSEY. DONALD PICKER- 
ING. Frances White in APPEARANCES 
■ by Simon Banmussa attar Henry James. 

N ii75S? L ,™ IEATRE - s - cc - MB 22ST. 

OLIVIER (open stastf: Ton'L. Tomor. 
7 .30 A MADEUS hy Peter Stutter. 

LYT I U.TON Iprmconlum Mane): Tout 
7JS low price prev, THEE AND ME a 
new play bv Philip Martin Tomor. 7.45 
When We Are Married. 

COTTE5LOG auditorium— all tkt*. 

£2.50. Student Standby £1.20]' Eugene 
MUCMIC Seaton: Ton'!.. Tomor. BOO. 

Evcellent cheap seats from 10 00 am dav 
erf pert, all 3 theatres. Car part,. 
Rntiunnl 928 2033. Credit card bkos. 


Commercial aqd Industrial Property 

Per 

Itne 

£ 

6.00 

single 

column 

cm. 

£ 

19.50 

Residential Property 

3.50 

12.50 

Appotntments 

6.00 

19.50 

Business and Investment Opportunities, 
Corporation Loans, Production Capacity, 
Businesses for Sale/Wanted - 

7.00 

23.00 

Education. Personal, Gardening 

8.00 

17.00 

Motor Cars 

3.50 

14.00 

Hotels and Travel 

4.00 

15.00 

Contracts and Tenders 

6.00 

19.50 

Book Publishers 


9.00 


Premium positions available 
(Minimum , size 30 column cms.) 
ELOO per single column cm. extra 


OLD VIC. 928 1016. Abbey Theatre 


company prcudih Cyril Cusack In a 
LIFE BY Huoh Leonard, author of 
Feb. 4-15. Two weeks only, at 7.30 bm. 
Sponsored by Kerrygold and B & I Line 
and presented as Dan of " A Sens* of 
Ireland tLandon Festival pi Artjl. 

Y-AUAM. CC 01~1.37 6634. Men. -Thun. 
f rrl - . ,sat- 6.00 aad 8.40. JESU5 
CMK'53 SUPERSTAR by Tim R|« ^ 
4 n drew LI o.d- Webber. Croup sales 

01-379 6061 or Freephone 2M1. 


For farther details write ta: 

Classified Advertisement Manager 
Financial limes, 10 Cannon -Street, EC4P 4BY 












* c OTih», 

*oups «.*■.. 

: w« --mtS 

^ 


. ^ ftp. , 

stiM 

' f '* dW, 

SUfcift 

( ^rdy J 5 * 2 
red w\*to 
•*« as 5 Zj* b 

Pl2ftt y.-hi,H. 

aoee. Ii j>: a* 

for --, ' 'V^j- 
an the Vn^-4 

<*** '-.rr;;H 

- 


rh varie?!#.; ^ 
■lecors. 5 C > :;• % 
awe-r v.- - ,. -lift 

. * 4* „>*> 
»“> :.•; .4 S 
an r 

Jb Jr, » 

d p**^ 

Lesil t;-. : . ■■' ?J * 

far rr..\ -.. V,’’. r ' : 51 

* * *«. ^ 

stive 

aranr: vl 

na ?.;v, ,.,: 0 ; 

SBe t r, •- r - w '‘ r 

a as r.j'ij -- . 

ma :3^„ .r- 
»a& 


"Vj‘S> ..*as 




CfNSy.:*? 


17CF 7 
>.»••. . : 


■ r. :4 


3i . 1 . . 
W -- 
i a: .. 


C - • - ; .••• - 


iW *.t • ■. 

•rn.- 
pi-*- •■ 




m- Coir • ■•* - T - -V ^ 


t'W , 

3 -ft -t. . ■■ 
i.* ': . 




y-fl&LLE*l!t 


m ***-' 

* . 


>* r ~ 

9#D 


,«t mu* 


-H ^ rt : 

■ 

--- 

a* * I> ’ rV 


' i v^ ancial Tmies Wednesday February 6 1980 


THE ARTS 


Television 


A series of hits and misses 


St. John’s, Smith Square 


Melos Quartet 


by CHRIS DUNKLEY 


The . sheer quantity of series 
and serial drama on our three 
television channels is now 
remarkably large. In the last 
week I have watched Prirfe And 
Prejudice and Company and Co 
on:BBC2; Breakaway, Flesh 
Avid Blood. All Creature s Great 
And Small on BBCl; and Minder 
(actually a week late, but pre- 
served on a video cassette). 
Heartland. Spoils Of War 
Enemy At The Door, Han To 
Hart, Chief of- Dctecttres and 
Low -Grant on. ITV. .. 

The last three are American 
imports, Hart to Harr and Chief 
Of ” Detectives being new to 
Britain, in' -name anyway, though 
not in ideas. Both are about 
crime and. detection, the first 
featuring Robert Wagner and 
Stefa nie Powers as millionaire 
husband and wile jetset investi- 
gators/ an unoriginal formula 
which was introduced by an 
unremarkable “ special ” lasting 
for.'an unforgiveable lj hours. 
There was one good moment 
in all that time when Natalie 
Wood, Wagner's real life wife, 
appeared fleetingly on a film 
set, dressed as a 19th century 
southern belle revealing in 
passing that she wasn't acting 
that day. 

In Chief of Detectives the 
Americans must be catering for 
the fast category of viewer not 
supplied with a wish-fulfilment 
cop investigator to model on. 
After male and female models, 
black, .blind (Lovgstreet. remem- 
ber?) young, old. athletic, and 
chair-bound (Ironside) we were 
even offered a short, fat. ugly 
one in Cannon. But Chief of 
Detectives really rings the 
changes: hero Earl Eiscbied is 
tall fat and ugly. Unfortunately, 
he has to be seen to be fighting 
City Hal! as well as crime in 
every episode, which makes for 
a stunning predictability in the 
plots. 

Company and Co. seems, to be 
saddled, - bridled, and muzzled 
with an even larger set of re- 
strictive prerequisites. Each 
episode has to show the two 
heroes and two heroines run- 
ning a restaurant/nightcluh. 


singing to the patrons (some- 
body apparently believes that 
Maria Aitken, Simon Williams 
and Philip Lowrje are rather 
good at this, since their song 
is featured at full length each 
week, whereas they are actually 
rather dreadful) and. above all. 
carrying out some highly in- 
volved confidence trick which, 
in the style of Robin Hood or 
The Saint, does good while 
doing wrong. It is a recipe 
which might have been ex- 
ported to work well for one 
episode, though it hasn’t yet, 
but the idea of a whole series 
seems bewilderingly wrong- 
headed. One suspects an 
attempt to get away from vio- 
lence. 


in the interim has made it seem 
rather same-y. 

All of which is by way of 
showing that I do not believe, as 
some readers appear to have 
assumed after last week's 
column about rotten single 
plays, that all television drama 
series and serials are by con- 
trast wonderful. It is just that 
there is a need to redress the 
critical balance, since the single 
play is invariably defended in 
terms of its best examples and 
exponents (Cathy Come Home 
and Ken Trodd for instance) 
while series and serials are 
denigrated in terms of fheir 
worst (Crossroads typically). 


Enemy At The Door has spent 
much time, money and energy 
on dramtising the human prob- 
lems involved in the Nazi occu- 
pation of the Channel Islands, 
an event which affected a tiny 
proportion of the catchment 
area of British television and 
which is scarcely worth a foot- 
note in the history of the war. 
If, like me. you have an anti- 
pathy to all World War n 
fiction — perhaps owing to youth- 
ful saturation at the cinema — it 
will be an unwelcome choice of 
subject For even one series, let 
alone several. A few characters 
have an interesting verisimili- 
tude when considered outside 
their immediate context 
(notably Alfred Burke's rela- 
tively nice Nazi, a good guy in 
a bad system) but it is not a 
series I have ever managed to 
enjoy. 

Breakaway is ruo-of-the-mill 
Durbridge, which is saying 
quite a lot since there is .still 
nobody who can match his 
ability* to make the most mun- 
dane aspects of East Grinstend 
seem sinister. Yet watching 
Martin Jarvis answer the Trim- 
phone in his fiat surrounded hy 
framed cigarette cards. I do 
wonder why the adrenalin 
doesn't race as It used to during 
the Paul Temple serials on 
radio. It surely was not only 
radios terrific signature tune: 
perhaps it is that the quantity 


Something very similar hap- 
pened on Sunday's Look Here 
on ITV in which Cathy — a film 
made 14 years ago — was yet 
again held up as an example 
of what we must defend. There 
was a noticeable lack, however, 
of anyone willing to extend the 
argument to many of today’s 
single plays: nobody volun- 
teered to explain why any of 
us -should care tuppence if 
works such as this month's 
single play from John Osborne, 
You’re Not Watching Me 
Mummy, were to disappear for 
ever from our screens. 

That is hardly surprising in 
view of Osbornes play but it 
does show up the almost 
mystical reverence for the 
single play for whai it 60 often 
really is: special pleading which 
wraps the bad up with the sood 
(such as Billy) and treats it all 
as sacrosanct. The sensible 
attitude surely is to applaud 
those works which are good and 
deplore those which are bad 
whether they happen to be 
single pisys. serious or seriais. 
And anyone doing that con- 
sistently during the last ten 
years will have Found them- 
selves deploring a remarkably 
large number of single plays 
and applauding a remarkably 
large number of series and 
serials. 

The thing is that whereas 
ihe impressionistic, gllee-oMlfe 
single plays so often fail to pro- 
vide the satisfaction of a good 


Old Vic 


A Life 


MICHAEL COVENEY 


The Abbey Theatre opened 
the - " Sense of Ireland ” Festival 
on Monday with ithe Hugh 
Leonard play seen- allast year’s 
Dublin Festival: Delving deeper 
into the Dalkey archives that 
provided the background for an 
earlier piece. Da,; Mr.' Leonard 
gives ;us\ the, story - ; or two 
married couples in a series of 
cleverly interwoven scenes that 
mingle the reflections of old 
age ' .with the aspirations 6i 
youth. 

The device is most reverbera- 
tively used to chart the dis- 
illusionment of Drumm,' a 


peripheral character in Da. 
whose empty life in the Civil 
Service, after a brief political 
flourish in support of de Valera. 


is thrown into perspective by 
the news that he has six months 


the news that he has six months 
to live. 

■ Although Cyril" " Cusack 
seemed oddly iTI at ease as 
Drumm. he nonetheless conveys 
a sharp sense of regret that is 
echoed in the gradual revela- 
tion of how his vulgar friend, 
Kearns (“Yon can say what 
you like, but I’m a great 
character”), stole his fiancee. 
Mr. Cusak shuffles .and shrugs 
as he . is pursued over the 


Dalkey hills by the prudish 
Dolly; the quartet's inter- 
dependence over the years 
involves not just their social 
links, but the exchange of 0 De 
life for another. 

Joe Dowling's production is 
short on rhythm and not helped 
by a cumbersome set. two- 
thirds of which are plunged 
into semi-darkness at any one 
time. Philip O’Flynn as Kearns 
and Maureen Toal as the girl 
who got away do full justice to 
the humour and sensitivity of 
Mr. Leonard's prose. But I 
have been to livelier launching 
parties. 





Cyril Cusack and Maureen Tbal 


Leonard Burl 


Mqrosco Theatre, Broadway 


The Lady from Dubuque 

by FRANK LIP SI US 


Edward Albee is the only 
American playwright these days, 
whose new work -gains 'ini* 
mediate access to Broadway. His 
latest* The Lady from Dubuque, 
is in, parts funny, -bitter, -pitiful _ 
and powerful. It is .'strongly 
acted and .clearly directed, buf 
the parts hardly ■ seem to fit , 
together. ' . . . .*-’ 

* : A weekly- gtf -.together at Sam 
and Jo's turns unpleasant when 
Jo/- an attractive '.- redhead, 
unle ash es an abusive .tirade at 
her. guests’ .Though, she shows 
funny. Cassandra-like percep- 
tion . in her railing, at. Fred's 
coarse penchant .for. 'dumb 
buxom, - women . and Edgar’s 
domination by . his flea-brained . 
-wife. Lucinda, the . Comments 
seem hardly called for — - especi- 
ally jrom ,a hostess who has; 
these gaesis evle^y weelt . 

The.gaests* toleration is soon 
explained ■ by Jo's , painful 
terminal illness. She. has an 
attack ■: just '-after Edgar and 
Lucinda’s hasty’, and angry 
depsrturei.-JMgar. witnesses. Jo's 
writhing . ahd : voiceless scream. - 


harsh ridicule. Frances Conroy 
makes ,-Jo equally pitiful and 
pitiless, a victim one can sym- 
pathise.' With whBe understand- 
ing the often riven ess of her 
.smug superiority. -* 


Sam; the capable -and minis- 
tering - husband whom Tony 
Musante plays with protective 

determination,, finds ’a stranger 

in ; his living -room when he 
descends the . stairs the next 
morning. The intruder, more 
friendly than mysterious with 
Irene Worth ’s light touch , in the 
part . daims to be Jo's another, 
who' has already been described 
differently from, this urbane 
and well-travelled woman.. She 
is accompanied by an- equally 
urbane and weU-d r essed black- 
man who repeats verbatim the 
woman’s opening remarks to 
Sam until , the woman stops him. 


when he returils to ask Jo :to 
coraforfj Luanda, who sijs.pros- 
trate-OTtside because of: Jos 


. . In a tiresome and .kragwinded 
exchange that _ hardly conceals 
its implausibility,. the strange 
woman wants Sam to believe she 
is Jo’s mother. In her delirium, 
Jo herself willingly lets the 
stranger call herself mother to 
get the comfort and sympathy 
being offered.. :.- m 
-The story's major implausb 


. lYii . 





The musicianship of the Melos 
Quartet of Stuttgart is of the 
undemonstrative variety: they 
make a well-bred sound, without 
sharp emphases, readier to cul- 
tivate a pianissimo effect than 
to fan a fortissimo blaze. Radio 
3 listeners may therefore have 
appreciated intimate details oi 
their lunchtime performance oi 
Berg's op. 3 Quartet on Monday 
l better than one could do in St. 
John's. Berg's fraught bar- 
monies are dense enough that 
bold gestures are really needed 
to mark out the progress of the 
music: much of the Melos read- 
ing seemed, in The hall, to be a 
pursuit of a private argument. 
Even the germinal opening 
flourish was rendered as a 
delicate shudder, and the most 
strident climaxe; subsided 
very quickly. The grotesque 
elements in the music were 
firmly restrained. There was a 
fair degree of thoughtful inten- 
sity, but little drama. 

They made Haydn’s Quartet 
in D, op. 76 No. 5. speak more 
clearly. A consistently gentle, 
reasonable tone in the AJJegrerra 
did not conceal the purposeful- 
uess with which they unfolded 
the movement, and if their 


Largo sounded more like Ca 
steady Andante it had a fuR 
cantabile convieaon. There was 
even something like high spirits', 
in Hie final Presto — though Jt. 
was not. of course, allowed to 
become an unbridled race. One 
might nonetheless suspect that- 
Haydn spread out a broader 
canvas than the Melos perform- 
ance was designed to fill. 

There was time at the end for. 
a savoury* addition to the pro- 
gramme. Stravinsky’s Three 
Pieces of 1914. The first of 
them, which is surely .a 
mechanical fairground snippet, 
was surprisingly aggressive and 
brusque; the second and third 
were explored with great 
seriousness, and revealed un- 
wonted emotional power. The 
string-writing bloomed beauti- 
fully in these players' hands. 
Perhaps after all Stravinsky's 
car was better attuned to the 
quartet-medium than is 
commonly supposed. The 
instinctive distance between . 
Stravinsky’s buzzing irony and 
the sweet sobriety of the Melos 
style set up a true creative 
tension here, and a whole un- 
familiar side of the music came 
to light. 

DAVID MURRAY 


Thora Hird and Bill Fraser in ‘ Flesh and Blood ’ 


Leonard Bun 


Purcell Room 


short story, either in tight plot 
or vividly sketched character, 
series and serials frequently do 
achieve many of the satisfac- 
tions or the novel. Sometimes, 
of course, this is largely because 
they are adapted directly from 
novels, as is Pride And Preju- 
dice. which goes from strength 
lo strength, it might be argued 
that since this is a story con- 
cerned with television's three 
favourite preoccupations — class, 
money and heavily suppressed 
sex — it was a TV natural, but 
previous attempts, much less 
successful, argue otherwise. 
.Only Mrs. Bennett and Mr. 
Collins seem a little two- 
dimensional and 1 suspect that 
a re-reading of the book might 
suggest that that is as much 
Jane Austen's fault as anyone’s. 

Dickens fanatics will doubt- 
less consider blasphemous any 


Komische Oper. 


Lulu 


billties follow on the heels of 
the minor ones. People enter 
the fiat without ringing bells or 
opening doors. . Fred’s gruff 
belligerence, as enthusiastically 
played by Baxter Harris, makes 
jiim an unlikely match for the 
other two couples, while bis 
perky and funny girl friend, 
whose brains shine through the 
dumb-broad appearance in 
Maureen Andennan’s rendition, 
seems an «qually unsuitable 
companion for poor old Fred. 

On top of that, the audience 
is saddled- with understanding 
the mysterious -guests who 
immobilise Sam in order to com- 
fort Jo. The black man dresses 
like Sam and carries her up 
stairs to die peacefully and the 
. two intruders then leave as pre- 
cipitously as they arrived. They 
are* capable of giving Jo the 
respite from pain that eluded 
her in Sam’s care. Alan 
Schneider's strong direction has 
clearly delineated the 
characters, but their jumble of 
functions, from being the butt 
of Albee's clever sarcasm to 
. watching another human being 
die makes too many obscure 
distractions from the delicate 
core of the play. 


suggestion that the characters 
created by television series can 
compare with the creations of 
their god. yet it seems to me 
that some stand up very well 
to the comparison. George Cole's 
crook Arthur, for instance, in 
Thames TV’s Minder was a 
wonderfully rich character: a 
mixture of shrewdness and seif 
delusion which was utterly 
original (though it did recall 
Cole’s Flash Harry in the Si. 
Trinian’s films). 


The press photographer 
Animal in Lou Grant with his 
realistically mixed background 
of flower power, Vietnam, drugs 
and ihe Watergate society, is 
tremendously strong, as is the 
initially unremarkable — even 
seemingly marginal — figure of 
editor. Charlie Hume. 


Joachim Herz, whose previous 
production of the two-act ver- 
sion of Alban Berg's opera Lulu 
at the Komische Oper in East 
Berlin was designed to incor- 
porate the third act when that 
should become available, has 
found that the edition of this 
final act so alters his view of 
the work as a whole that he has 
been forced to start again from 
scratch. The new, complete pro- 
duction had its premiere on 
January 20, conducted by 
Joachim Willert, with Reinhart 
Zimmermann and Elconore 
Kleiber responsible for sets and 
costumes respectively. 

The entire action takes place 
in a circus ring, with circus and 
fairground equipment — a penny- 
farthing bicycle, climbing bars, 
a see-saw. merry-go-round horses 
— replacing conventional furni- 
ture in Lulu's various habitats. 
The circus metaphor is not. of 
course, an original method of 
lending unity to the episodic 
nature of Lulu, but Professor 
Herz uses the motive for a 
specific purpose: to give a 
Brechtian distance to the 
dramatic action. As. at the 
same time, he directs the 
characters, especially Lulu her- 
self, in a way that invites in- 
volvement with them; and as 
the conductor treats Berg’s 
score with particular warmth, a 
stimulating conflict is set up. 

In some scenes, the theatre 
dressing-room for example, the 
cerebral approach dominates; in 
others, such as the final episode 
in London, the poignancy 
generated by the music proves 
overwhelming; in Dr. Sch dn’s 
salon the balance is near- 
perfect The see-saw that serves 
as both table and sofa, on which 
Dr. Schon bleeds to death, is 
equally weighted at either end. 
Least successful, the “ new " 
scene in the Paris gaming house 
does not quite cohere, but its 
ambiguities may take time, both 
for producer and for spectator, 
to grasp completely. 

The long rehearsal period 
allowed — insisted upon — at 
the Komische Oper gives the 
performance unusual gloss and 
finish. The orchestra attacks 
Berg with exhilarating fami- 
liarity while the singers have 
totaBy absorbed their roles. As 
LuJu, Ursula Reinhardt-Kias 
presents ah elemental force of 
nature. Never still for a second 
— even lying on the Painter’s 
air-borne bed she performs 
energetic callisthenics — and for 
most of the time dressed only 
in white leotards (this is the 
first topless Lulu), she sings 
with . amazing accuracy and 
smoothness of tone. Pathos is 
missing, but nope has been de- 
manded; Lulu’s essential purity 
beneath her degradation is bril- 
liantly conveyed. 

George Ionescu, playing Dr. 
Sch6n and Jack the Ripper in 
the same formal striped suit 
reveals the soft centre inside 
the impressive professional 
success-figure. G (Inter Neumann 
sings strongly as Aiwa, another 
man of straw behind the ele- 
gant facade. Vladimir Bauer's 
Schigolch is resolutely unsym- 
pathetic, though Suzanne 
Brenning is allowed to make 
Countess Geschwitz unselfish by 
intention, whatever her motives. 
John Moulson is splendidly 
neurotic as -the Painter and as 
Lulu's second client, 

ELIZABETH FORBES 


Above all. among the 
examples presently on view 
John Finch's Flesh and Blood 
is peopled by an entire cast of 
characters who could have 
stepped from a novel by Dickens 
(who also wrote episodically, of 
course) or Bennett (who also 
used northern England indus- 
trial backgrounds) or Priestley 
who has a similar fondness 
for the extended family;. 

Perhaps Thora Hird’s irritat- 
ingly loveable old granny does 
have rather too many quirks 


and foibles, and perhaps the 
sons do represent a bit too 
neatly various contrasting 
management styles which can 
be played off against dad 
(another fine performance from 
the admirable Bill Fraser who, 
now 71, suddenly seems to have 
started a new career as a 
straight actor) and undoubtedly 
Finch is too fond of the gran- 
dad-grandsnn axis. 

Yet the concerns of his 
characters are the concerns of 
real people all around us as 
were Those of Dickens. When 
Nigel Stock as the ageing trade 
unionist tells his more militant 
son ■' Jf you mean I won’t help 
you take Labour Party back 
into wilderness we dragged it 
out of you’re damned right.” 
and Martyn Read as the son 
growls “ When we have a 
socialist party that behaves likt* 
a socialist party I’ll inin it " the 
reek of reality hangs heavy in 
the air. 


Lynda Russell 


When the archivists of the 
next century are looking for 
television’s equivalent of 
Dickensian observation. I sus- 
pect that they may find just as 
much to interest them in F'esh 
and Blood with its primary aim 
of entertainment as in Garfty 
with its dual aims of propa- 
ganda and drama. 


The 1977 Ferrier prize- 
winner is no newcomer to the 
South Bank, and must not be 
treated as one: Monday's 
recital boasted an impressively 
full measure of vocal accom- 
plishment. and was clearly the 
work of a young but already 
seasoned professional. It was. 
indeed, a most attractive display 
— a well-schooled, unfailingly 
true high soprano undertaking 
a substantial programme full of 
concealed (and not so con- 
cealed; danger spots and 
succumbing to none of then). 

Two Scarlatti arias, the tone 
prettily pointed, the top notes 
darting into place, the florid 
passages of " Sussurando jl 
venticello ” light but definite, 
were no warming-up exercise. 
Miss Russell's way with 
Schubert and that of her admir- 
ably assured pianist. Andrew 
\ Ball, is on this evidence un- 
i emphatically lyrical. The shape 
and dimensions of the second 
“ Suleika " song and of 
** Friihlingsglaube ” were dis- 
covered with a mosL taking 
naturalness: if at one or two 
points elsewhere in the group 
the lines seemed to be drawn a 
touch too tightly, that was still 


infinitely preferable to the 
jejune kind of ” pointmaking ” 
sometimes attempted by young 
singers still under the influence 
of dangerous modern models. 

The singing in four early 
Debussy songs (one of them the - 
relatively little-known first of 
two " Clair de lune " settings) 
was at once pure, alert, and 
carefully styled — so much so 
that it was a little difficult to 
pin down the faint sensation of 
“something’s missing." Per- 1 
haps it is that Miss Russell’s 1 
platform persona, calm and 1 , 
poised though it be, lacks the • 
full engagement with an' 
audience that ought to go with, 
such confident vocalisation. It 
was a treat to hear a Strauss 
selection so musical in delivery 
— and the voice, as befits a, 
Beethoven Marzelline also’ 
capable of singing the Queen of 
Night, opens out gleamingly bn 
high, even hinting at Zerblnetta i 
potentialities: yet in “Amor”’ 
the effect was pretty rather 1 
than forward and teasing. The 1 
pleasure of Miss Russell’s re- 
citals will be even more 
abundant when the artist has 
filled nut to match Ihe singer. 

MAX LOPPERT 


COMPANY NOTICES 


RESIDENTIAL PROPEI TTY 


SOC1ETE NATION ALE DES CKEMJNS 
DE FER FRANCA1S (S.N.C.F.) 

Floating Rate Notes due I9S5 to 1997 


Notice is hereby given that the rate of interest for the 
period February 4, 1980. to August 4, 19S0. has been fixed 
at 14i$% p.a. 

The Fiscal Agent 
KRE DIET BANK 
S.A. Luxembourgenise 





The Alpine resort of highest reputation, 

20 minuiss from Montraux. 

FOR SALE, in a vast private park, with woodland , 
protected environment, a few 


APARTMENTS IN TYPICAL CHALET BUILDINGS 
COMPRISING ONLY 5 TO 8 APARTMENTS. 


RHYTHM WATCH CO.. LTD. 


sopetbly finished, highly valuable property. 
Fantastic panoramic view of die Aipina chain. 


HoHce to Hsmn el European Depositary 
Receipit i" EDfts "» 

EDR-ftoldcrS arc hereby Inlorrncd that 
copies el the Interim report of Rhythm 
Watch Co.. Ltd . for the six month period 
ended 30tn September 1979 aie now 
available at the offices ol the Depositary. 
20 Fenchurch Street. London EC3P 3DB 
and ol the Aocnt. Banque International a 
Lusembourg S.A.. 2 Boulevard Royal. 

Luxembourg. 

KLE INWORT. BFN50N LIMITED 
Depositary. 

London . 

6th February tBBO. 


PUBLIC NOTBCES 


Credit up to 75% over 25 years. Interest 596. 
IMMOBILIZE DE VIILARS S.A. 


GLASGOW DISTRICT COUNCIL 

Bills issuee 6,'2i6Q Lj Om at Ifi-'.;', 
maturing 7>5i'h0. Appl.Cations £43. Sm. 

Bills outstanding £10. 0m. 


Post Box SZ. CH-18S4 VIlLARS-sur^OLLON 
Telephone 25/35 31 41 and 35 22 06 
Tetoc 25253 


METROPOLITAN BOROUGH OF 
STOCKPORT 

£!ir Bill issued tOda. due 7 5 B0 ^ 
16 9'64% p.a. Total applications LI Dm. 
Total Outstanding £J.5m. 


For immediate information please contact our sales 
representative Mr. Chr. Ms rich in London., 

Hotel DORCHESTER. 

Tel. (01) 629 8888 


LEGAL NOTICES 


THE COMPANIES ACTS 1943 TO 1976 
5PENR0 TRADING COMPANY LIMITED 
T/A DAMES OF LONDON 
NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of rtie Companies Act 
1943. mat - a Mealing of the Creditors 
of the above-named Company will be 
held at the offices of Leonard Curt’s & 
Co., situated ai 3/4 BentincS Street. 
London V/1A 3BA. on Friday the 
8tii day of February 1980. at 12 o’clock 
midday, lor the purposes ment.oned 
m sections 294 and 295 ol the said Act. 

Deled this 24th day of January TSOT. 

By Order of the Board 

H. SPENCER. Director. 


THE COMPANIES ACTS 1948 TO 1976 
BET AM DELTA COMPANY LIMITED 
NOTICE JS HEREBY GIVEN, pursuit 
10 section 293 of the Companies Act 
1943. mat a Meeting of the Creditors 
ol ihe above-named Company will ba 
held at r.-.e offices of Leonard Curtis & 
Co.. Situated at 3/4 Bcntinck Street. 
London W1A 3BA. on Tuesday, the 
12th dey of February 1980. at 12 o'clock 
midday. !o> the purposes ment.oned 
in sections 294 and 295 ol the said Art. 
Dated this 25th day ol January 1980. 

Bn Order of rhe Board. 

SIDNEY SILVESTER. Director. 


Wednesday February 6th 
Thursday February 7th 
Friday February 8th 


THE COMPANIES ACTS 1948 TO 1976 
E. M. HAKKAK & SONS (EXPORT) 
LIMITED 

NOTICE IS HEREBY GIVEN. puvuanT 
:o section 292 of the Companies Act 
1948. that a Meeting ot ihe Creditors 
of ihe above-named Company will be 
held at the offices ol Leonard Curtis 8> 
Co. *Stuated at 3/4 Bentinc) Street 
London W1A 3BA. on Wednesday, the 
!3th day of February I960, ai 12 o'clock 
midday, lor it*e purposes mentioned m 
sections 294 and 295 of ihe said Act. 
Dated this 25ih day of January 1980 
By Order ol the Board, 

E M. HAKKAK. Director. 


THE COMPANIES ACTS 1948 TO 1967 
A. J DACKIM B COMPANY LIMITED 
NOTICE IS HERESY GIVEN that the 
Creditors ol the above-named Company 
?re required on or before the 11 th da;.- 
oi March ’i960. io send their names 
and addresses and rhe particulars ol 
their debts or claims, end the names 
and addresses ol their Solicitors II 
eny. to PHILIP MONJACK. FCA. el 
7.C Ber.-JncV Street. London V/1A 3BA. 
the Liquidator ol ihe said Company 
and. if sn required bv notice in writing 
from the said Liouidator. are bv iberr 
Solicitors. 0 » personally, to conse in 
and prove their said debts or claims at 
surh lime end piece as shall ba 
nwriliat In such notice or in dnfault 
ihereoi tfie*- rnM be excluded (rom the 
benefit nl ®nv distribution made before 
si"-h debt-, are proved. 

Dated thr« 29rh dnv of Jamiarv 10*0 
PHILIP MONJACK. Liquidator. 


SWITZERLAND 

LIFETIME OPPORTUNITY 
FOR FOREIGNERS 
St.-CERGUE 


SWITZERLAND 


A SPECIAL SITUATION 


FOR FOREIGNERS 


25 minutes from Geneva 
Summer and vnntor resort 
1 lo 3 coom spacious apartments 
Top quality construction starting 
>n Spring 

Ideal location — Magnificent view 
Prices from SFr. 122.000 
80“L mortgage at *-i interest 
DON'T MISS THIS OPPORTUNITY 
For mlormotion contact Devo/opar; 
c/o GLOBE PLAN S.A. 

24, av. Mon-Repos 
1005— LAUSANNE. Switzerland 
or call: Tel: 021-22 3S 12 
Telex: 25 185 MEL IS CH 


Omner of centrally located building in 
the famous mountain resort or v.iiaro 
■ 1 '* hours Irom Geneva. 45 min. Irom 
Lausanne) has ten apartments ave.iable. ' 
FOR SALE TO FOREIGNERS 
consisting o! one and two bedrooms. 
Omr.cr must sell immediately due to- 
pcrsonal reasons and will accept 
20 BELOW MARKET VALUE. 
Prices Irpm SFr 120.000 
A FANTASTIC OPPORTUNITY 
FOR ANYONE 


Other properties available. 

For information write to: 
DEVELOPER c:d GLOBE PLAN S.A.. 
a». Mon-Repps 24. 

1005 LAUSANNE. Switzerland, or call 
Tel. .02 1 r 22 35 12 
Telex 25 IBS MELIS CH 




TRAVEL 


RESIDENTIAL 

PROPERTY 






Switzerland 


A.-'-z-r-^SisY Tfcfo&q tjosa 

r fir &ettdmdx*I gust 

SUVRETTA HOUSE] 
1ST. MORITZ r.f. HfifWr.MuJ 
Td. 02-311 21 Telex M 


BANGOR— NORTH WALES 
Gateway to Snowdonia & Anglesey 
Exclusive accommodation available 
in elegant Georgian mansion Over- 
looking the Menai Straits. 8aauulul 
PB/TV. Cordon Bleu cooking. Relax, 
m five-star comfort. Mountains, 
beaches, golf, sailing, angling si| 
available. Write for details to: 

BRYN-Y-MOR. UPPER BANGOR 
GWYNEDD. NORTH WALES 


" Cut your company'9 accommoda- 
tion costs at a stroke ” m 
LAMB'S SERVICE FLATS 
These are prestige service flats in 
Kmghlsbridge. Facilities include 
Continental breakfast, private tele- 
phone. daily room service, antique 
furniture, ubb of sauna bath, colour 
TV. radio, electric door portar, fully 
Fitted luxury kitchen, lift linen, 
central heating and water softener. 
Rents E21.85 lo £31 05 per day 
(£152 95 to £217.35 par weakl for 
two-person studio flat or for two- 
room suite £48 per day (£322 par 
week) for tour parsons. Adults 
only. No animals. No service 
charge. VAT included. 
Brochures from: 21 Eg art on Gardens. 
London SW3 2DF, Tel: 01-589 6297. 
Telex: 2A224/Raf. 1212. 


Your chaletin Switzerland at AlpedesChaux, 


3 n&untetnsrde rclrt^hkkkfldmonqa thousand acres 
ofunspnkd and protected ccvntryvkk, yet situated only 
ten minutes from Wbn t 

tnewofthiscMhemsbpescftheAlpzfcnestS' greer, 

postures, peace and m architecture which compktefybkn 


, over a hundred kilometers of sbpes for unlimited 
skiing , dose to two golf courses, 

~amanagzmentvvhkht^c^a^yourwariestm 
possibility a obtammg a ban at the pnvilcqcd rate of 
5% percents steady income, an'inyestment far t he future.. 

information on swiss resort of 

outstanding quality send the coupon below to: 


LYMINGTON, HANTS. 


impedes OauxSA t CHI8S2uryon p/fHbts,dmtzeriand. 


GENEVA. Basle. Zorich and Berne. TfiOBSl 
choice of cheap Mghls Iram 4 U.K. air- 
ports. Brochure FALCON. 01-3S1 2191. 


Prime river treat deUched house with 
open views to manne esiuanr ana 
Vatht Club. Approaching completion 
81 extensive a«d expensive re-maderni- 
sation. Two Receptions. Cloaks. Inurv 
Kitchen, three Bed., two Bath. C.H. 
Sun Baiccn*. Car oarLlng. 

For Sale by Auction early Sorlitfl 
unless previously sold. 

Price Guide £70.000 
Watson Hlcktofi A Co. 

03843 77311 
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Sterling climbs back on to 

the world 


NATO closes 
its ranks 



BY DAVID MARSH AND NICHOLAS COLCHESTER 


T 


I HE BRITISH Government, 
as Sir Geoffrey Howe, the 
Chancellor «f the Ex- 
chequer. confirmed last week, 
remains highly reluctant to see 
sterling regain the reserve 
YESTERDAY'S JOINT foreign in central Europe loom large in I currency role so painfully dis- 
policy declaration by Chan- domestic terms; and in France. I carded in the mid-1970s. 


cellor Schmidt of West Germany 
and President Giscard of France 
came almost exactly six weeks 
after the Russian invasion of 
Afghanistan- During those six 
weeks, the Atlantic Alliance has 
looked distinctly wobbly, and 
the pretensions of the European 
Community to be able to work 
as a co-ordinated pol tidal unit 
have been dented- Afghanistan 
has taken a long time to con- 
centrate the Western miod- 


Vnqualified 

When that has been said, the 
communique that has emerged 
from the Franco-German sum- 
mit is a strong one. and one that 
should go a long way to calming 
American nerves. In clear and 
unqualified terms, the French 
and the Germans have con- 
demned the Soviet invasion. 

They have reaffirmed their com- 
mitment to the Atlantic Alli- 
ance. And they hare called on 
the Russians to withdraw their 
troops from Afghanistan. 

The studied vagueness of 
French statements on Afghani- 
stan in early January has given 
way to a dear set of warnings 
to the Russians. The current 
crisis . . . could have the gravest 
consequences for the world . . . 

Detente would not be able to 
withstand a new shock com par- Loose ends 
able to the events in Afghani- 
stan . . . Russian withdrawal of 
troops from Afghanistan was 
necessary to the success of dis- 
cussions on which depend 
security and the future of peace. 


President G iscard is the 
guardian of France's long- 
standing policies of indepen- 
dence from the United States 
in foreign affairs, and of culti- 
vating a special relationship 
with the Soviet Union. 

In Britain, all Mrs. Thatcher's 
anti-Soviet instincts required 
that she should five swift and 
vocal endorsement to President 
Carter’s rapid foreign policy 
changes. Unfortunately Britain 
over the last six weeks 
has appeared to be sacrificing 
her " European ” credentials in 
favour of her traditional trans- 
atlantic ties, at a time when the 
thrust of her foreign policy had 
been directed at establishing a 
new and more equal financial 
relationship with her European 
partners. 

It is beginning to look as if 
European caution and Ameri- 
can toughness can meet some- 
where in the middle. 
Yesterday’s Franco - German 
communique appeared to be 
warning the Soviet Union 
that France and Germany 
would be prepared to take mili- 
tary action if there was any 
further upset to the world bal- 
ance of power — whether it be in 
Yugoslavia, Turkey or Baluchi- 
stan. 


Britain, the U.S. and West 
Germany have all learnt the 
hard way during the last 
decade that international 
currency responsibilities put 
significant restraints on 
domestic economic policies. 

Yet at a time when large pay- 
ments surpluses are roaming the 
world seeking broadly-spread 
investments, an oil-backed 
currency managed by a mone- 
tarist government can hardly 
fail to attract demand as an 
international reserve asset 
Whatever the conflicts with the 
domestic problems of inflation. 
Industrial decline and the con- 
tinuing current account deficit 
sterling seems set to return to 
the international stage as part 
of a general move towards a 
more diversified world reserve 
system. 



Sir Geoffrey Howe — reluctant to envisage the rebuilding of 
sterling's reserve role; Hr. Gordon Richardson — sees a 
multi-currency reserve system evolving. 



interest rates in a bid to squeeze 


As for the immediate future 
of detente, the communique 
seemed to be saying that 
Franco-German co-operation on 
SALT, or in the Madrid meet- 


With the dollar generally out inflation, substantial out- 
showing remarkable resilience flows could hardly be expected, 
during the last three months in Yet the problems of arranging 
the face of rising world tension an effective two-way flow of ster- 
over Iran and Afghanistan, ling through the capital market 
international demand for will become more acute later in 
reserve diversification seems to the 1980s if, as expected, 
have switched away from the Britain’s North Sea oil btxild-up 
traditional “ bard ” currency generates a current account 
refuges — the Deutsche Mark surplus. 

It is not only the reserve 
statistics which reveal the prob- 
lem of sterling’s excessive 
strength. A straw-poll of City 
banks and discount houses 
shows that while the lifting of 
exchange controls created the 
potential for capital outflow, the 
cost of sterling, and its tendency 
to appreciate, mean that veiy 


and the Swiss franc — into gold, 
silver and sterling. 

Unforeseen 
events 

Oil money flows into sterling 


have certainly contributed to 

pungent condemnation of the «» I wetehted h££ * sum* un anQ tnac capita. 

Russians emerged I "SS inflows.areverynoticeable.Mr. 


Later in the day, an equally for t4lis . au .^ Hnn ; the ooundVrise of almost^ oer foreign borrowing of ster- 

mgent condemnation of the 3®?®**?* ®P some ^significant “je P® llSe ling is going on and that capital 


EEC Foreign Ministers meeting 
in Brussels. It Is beginning to 
look as if the Western alliance 
is able to sing in harmony, if 
not in unison. 

U.S. reaction 

To some extent, the cracks 


from their present occupation 
of Afghanistan. 

There are still, however, a 
number of loose ends that the 
West needs to tie up before the 
alliance can be seen to be wll 
and truly mended. The Franco- 
German communique was not- 


even the Bank of England has 
no precise idea of the strength 
of buying because of the size- 
able amount of investment from 
the oil countries which flows 
through intermediaries. 

The rapid rise in oil prices 
and the flaring up of tension 


ably silent over the Olympic _ _ 

in the Western alliance orer games, and made no mention of over south-west Asia were all 

the -last month have reflected the American high-technology unforeseen when the Govern- 

the differing domestic needs of embargo. The Foreign Ministers m ent abolished exchange con- 

the Western leaders involved, in Brussels, on the other hand ti°ls on October 23, just over a _ 

President Carter could not seemed to be moving slowly to- week before the seizure of the “ e psychological readiness of 

afford to be seen to be anything wards a position where a com- U -S. embassy in Tehran. foreign banks and investors to 

short of decisive and strong men stand against participating But it Is now evident that tins 


John Forsyth of Morgan Gren- 
fell summed up the position 
well ; "The UK capital market, 
like the Ritz, is now open to 
everybody.” 

Discount houses describe 
foreign purchases of bank bills 
as "gigantic” at the moment, 
and while such purchases were 
always possible, their executives 
feel that the removal of ex- 
change controls has increased 


lodge money in the UK. 


and certificates of deposit). The 
result is that the bills lend to 
yield slightly more than 
deposits — yesterday, for in- 
stance, three month bills were 
yielding 17.9 per cent where 
three month CDs yielded 17.62 
per cent. 

These very high rates of in- 
terest coupled with the pros- 
pect of an exchange rate loss for 
the foreign borrower of sterling, 
mean that foreign borrowers are 
few and far between and the 
corset does not encourage banks 
to lend to those who apply. 
Recent trends in the business 
of trade finance illustrate cur- 
rent sentiments. One of the 
City’s complaints about Ex- 
change control was the ban on 
the use of sterling to finance 
trade between other countries 
imposed Ln 1976. This ban forced 
British trading companies to 
substitute foreign currency 
borowing for their own sterling 
resources when offering trade 
finance. 

It now seems that in the 
direct aftermath to the removal 
of exchange controls, trading 
companies did indeed tend to 
wind down their foreign cur- 
rency borrowing, but’ that this 
trend did not last long. Perceiv- 
ing the high cost of sterling 
finance relative to other curren- 
cies, they have since moved 


over Afghanistan as he con- in the games could well emerge sequence of events, increasing Gerrard and National esti- back to foreign currency loans, 
tinued 4o try and contain in two weeks time. both the attractiveness of the mates that betw een. £4 bn and ” * ■ * 

. American reaction to the hold- The real lesson of the last six North Sea-backed pound and -the £jbn of bask bills are now in 

ing of hostages in Tehran, on weeks is that both within the investable surpluses of the oil foreign hands and that the bulk 


the one hand, and to bolster his EEC, and within the Atlantic 
leadership credentials at the Alliance, the political response 
beginning of an election year to the Russian invasion has 
on the other. been painfully slow. There is 

Both Chancellor Schmidt and an urgent need to oil the wheels 


exporters, has hastened the of this foreign holding has been 
onset of a new era for sterling, established since the autumn. 
Somewhat earlier than expected. A large part of this invest- 
Britain now faces the unfami- nient probably does not involve 
liar problem of arranging for currency speculation by the irv- 


President Giscard face elections of political co operation, so that offsetting capital outflows lo vestor. but reflects the fact that 


in the next 18 months too. But if there is a next time, the 
in Germany, the achievements Western response can be both 
of the Ostpolitik and of detente swift and co-ordinated 


Uncertainty in 
mergers policy 


prevent the exchange rate the difference between high UK 
becoming un competitively high, interest rates and rates abroad 
Although some capital is flow- is not fully matched by the cost 
ing out in response to the end- of forward cover against ex- 
ing of exchange controls, the change rate loss, 
vast bulk is going the other way. It is possible that the corset 
The underlying' level of Britain’s is partly' responsible for this 
foreign exchange reserves has state of affairs. The bill market 
increased by $lbn over the last is used by banks and borrowers 


two months. 

At a time when the Govern- 
ment Is committed to high 


to circumvent the corset ( which 
restrains the ability of banks to 
fund themselves with deposits 


When Swiss francs cost 6 per 
cent a year and sterling 17 per 
cent the temptation to do so is 
understandable. 

The "Ritzy” level of sterling 
interest rates also explains the 
lack of interest among foreign 
borrowers in issuing Euro- 
sterling bonds. There has only 
been one issue. since exchange 
controls were lifted, Citicorp’s 
issue of £50m for 10 years. The 
attempt to raise this money at 
13.5 per cent, somewhat under 
the rate for the equivalent gilt, 
succeeded only with difficulty. 
It seems that gilt yields will 
have to sink to levels which 
normal borrowers can afford 
before this rather marginal 
market can make a contribu- 


tion to British capital exports. 

Bankers in the City find it 
difficult to think of ways in 
which the removal of Britain's 
outward exchange controls has 
affected their business. The 
most obvious advantage — that 
of sidestepping the corset by 
funding loans to British bor- 
rowers via the Euromarket — 
has been denied them by the 
Bank of England’s moral pei> 
suasion. This situation will only 
change when the Bank of 
England finally decides upon a 
new system of monetary control. 

In contrast, the inflows into 
the “ petro pound ” have been 
a major source of business to 
gilt-edged brokers and jobbers 
in recent weeks. Grieveson 
Grant, the London brokers, 
date the increased foreign 
participation in the gilt market 
back to sterling's recovery in 
1977 and say that foreign 
investors have become adept 
and active buyers and sellers 
since, focusing their attention 
chiefly on gilts of longer 
maturity. Since the beginning 
of this year there has been a 
marked, but still unquantiftable, 
inflow according to brokers. The 
latest Bank of England figure 
available shows net foreign 
purchases of £635m In the third 
quarter of 1979. 

Overseas role 
caution 

With the basic state of the 
economy still judged as too 
weak to justify such inflows, 
official caution over sterling’s 
overseas role is hardly surpris- 
ing. Memories are still strong 
of the traumas experienced by 
successive post-war British 
governments' in dealing with 
the problem of foreign sterling 
balances. 

Sterling’s share of world 
currency reserves after the war 
was well over 50 per cent But 
progressive disposals by over- 
seas holders during the balance 
of payments crises of the 


past two decades, combined 
with the enormous increase in 
world dollar reserves, have 
combined to bring down the 
share to about 2 per cent. 

As part of the rescue 
measures after the 1976 sterling 
crisis, the Bank of England 
agreed with foreign monetary 
institutions that official sterling 
reserves would be held down to 
the level of "working balances" 
needed for day to day trans- 
actions. 

The “official balance” reported 
by the Bank of England, 
totalled £3.3bn at the end of 
September. This is in fact a 
reduction in real terms since 
the £2.6bn at the end of 1976. 
But There was a strong spurt 
during the third quarter nf 1979 
■—tiie latest period for which 
figures are available. And the 
" private balances ” — stertinc 
deposits held by foreigners 
other than identified monetary 
institutions — have increased 
rapidly to a latest figure of 
£6.5 bn against £3.5bn in 1976. 

Bank of England officials say 
there has been no recent 
demand by official holders to 
increase their “working balance'* 
limits. But it is likely that 
figures, for the official sterling 
balances significantly under- 
state the true level of sterling 
held in official reserves. A cer- 
tain amount of official money 
turns- up in the form of private 
holdings either because of the 
use of intermediaries or because 
of the blurred distinction , in the 
Middle East between govern- 
ment and private sector funds. 
Additionally, a further un>iown 
portion of sterling reserves is 
held on the Euromarket. 

An important feature of the 
post-1978 sterling rescue pack- 
age was Britain's decision to 
issue bonds in dollars, D-Marks 
and Swiss francs to foreign 
central banks as a direct sub- 
stitute for their sterling assets. 

This agreement on the use 
of D-Marks in foreign countries' 
reserves amounted to tacit 
acceptance for the first time by 
the German authorities of the 


reserve role of their currency. 
Since then, official holdings of 
D-Marks hare risen to about 
10 per cent of world foreign 
exchange reserves. and 
Germany has now grudgingly 
come to term* with its new 
role as a major reserve centre. 
“ We are not particularly 
pleased about This development, 
hut we must learn to live with 
it.** was -how the Bundesbank's 
new governor, Herr Karl Otta 
Poehi, put it in London this 
week. 

There has been a similar 
shift towards a pragmatic 
approach in Switzerland and 
Japan — their currencies arc 
each now estimated to make op 
about 4 to 5 per cent of official 
exchange reserves. 

Intellectual 

justification 

Although taking care not to 
draw any specific conclusions 
for sterling, Mr. Gordon 
Richardson, the Governor of the 
Bank of England, in a speech 
last summer produced a strong 
intellectual justification for the 
sort of multi -currency reserve 
system that now seems to be 
developing. - 

Voicing scepticism that the 
dollar's share of world currency 
reserves would rental nas high 
as ihe present 80 per cent, he 
said that “ in a world of free 
markets, with public and 
private enterprises alike 
throughout the world free to 
decide what assets they wish 
to hold, the pressures to hold 
more reserves in the form of 
claims on the world’s higtot 
performing economies are 
likely to grow.” 

What pan sterling may take 
in the sort of system Mr. 
Richardson sees evolving is not 
yet clear. Certainly, no official 
encouragement of a new. inter- 
national role seems . likely at 
least until the UK inflation rate 
comes down into single figures. 


COMPETITION POLICY, which 
is to be discussed at today’s 
meeting of the National Econo- 
mic Development Council, pre- 
sents a peculiarly difficult diiem- 


case, increasing import penetra- 
tion has made domestic market 
shares less important. 

_ While studies on mergers 

jna for the present Government, have cast doubt- on the benefits 

On the one band, it is pinning obtained from them either for 

greater hopes on the efficacy of shareholders of acquiring com- 

competition than did any of Its panies or the economy as a 

predecessors: competitive forces whole, certain mergers have _ 

provide the best reason for been highly successful. And it by Department of Trade investi- 

h oping that a Ini ssez-jaire mdus- ^ questionable whether officials gators appears to have done not 

trial policy, combined with strict at the Monopolies Commission one whit of harm to Ralph 

monetary controls, will toe trans- ^ jj, a better position than Hilton. One of the principal 

lated through the market -into shareholders and managers to 

lower inflation and higher pro- Ju dg e whether a particular 

ductivaty. On tiie other hand, merger is likely to succeed, 
the Government has an instine- 


MEN AND MATTERS 


Hilton and Harry 
back in style 

A spell in the pillory almost 
four years ago when he was 
publicly branded “hi many 
respects a bully ” and buccaneer 


tive aversion against interfering 1 nr nn^fpnt 
■with commercial decisions. inconsistent 


villains” in the dramatic and 
notorious Headships transport 
company scandal, Hilton is 
back in business with a 
vengeance. 

His name — now emblazoned 
on the letterhead of Hilton 
Amalgamated Transport which 


a _ j But while all these argu- 

Medaling meats are. perfectly. valid, they _ 

What then should k do about d ° flot 1 . pi ? t 10 the conclusion trails' a string of six robeidi- 
the tendency of untrammelled “ e law . on mergers • is aries— caught my eye yesterday 
market forces to lead to ever- satisfactory as it stands. It has when the Port of London 
increasing industrial concentre- beeQ F® c<>gn J sed several Authority announced he had 

tion, partly as a result of Jake- J® 32 * ^ ** application of taken a 20-year lease on a 21- 
overs? Should it challenge the , cur T e . Irt law ^come acre patch of the East End’s 
- — ■ “ 

Office of Fair Trading and the 
Monopolies Commission to judge 
whether a merger is likely to 
operate against the public 



“James most have been 
demoted— -not a single click 
on the line” 


and managers when they seek 
to merge their companies, even 
if the industrial logic of such 
mergers is not immediately 
apparent, and if competiifioai is 


York journalist who has coined 
the inevitable word “Abdul- 
gate.” 

Felicitous as this might sound, 
it is likely to inflame the sensi- 
tivities of Arab-Americans. They 
were incensed enough by the 
FBI’s own code name for its 
venture — ABSGAM (Shore for 
“ Arab Scam,” the last word 
being underworld slang for 
swindle). Arab- American groups 
have lost no time in protesting 
about “ racist stereotyping.” Not 
altogether helpfully, they sug- 
gest that the FBI agents could 
at least have been disguised as 
wealthy Nigerians or South 
Americans. 


Fun with figures 

The Peterborough Development 
Corporation is .evidently being 
too modest about the much- 
vaunted Peterborough Effect 
In between persuading all the 
world and his unde to set up 
shop in Peterborough, an official 
found time to ring me yesterday 


Office, and British Rail have 
forced the company to sacrifice 
one works in the interests of 
the remaining 12. 

Of tire 240 staff affected by 
the closure, only three ot four 
will be kept on. These are the 
highly-skilled Royal Warrant 
tailers, unique to the Swindon 
plant, who kit out Her Majesty’s 
watermen, beefeaters • and 
officials at the Lord Chamber- 
lain’s office. Prestigious as the 
contract is. it Is not remunera- 
tive enough to support a full- 
scale factory. Beefeaters, it 
seems, take exceptionally good 
care of their togs. “ It is very 
small beer indeed.” says Ward. 
“I doubt we make more than 
half a dozen doublets a year.” 


King George V dock. 

He {dans to spend £2m bring- 
ing the warehousing and freight- 

hmidtog gear up to scratdi at enviable newly-developed flair 
the SUC depot (Stlvertown for public relations. The man . _ 

_ m London Inland Clearance), termed tough and domineering and P 010 * ou t ™at it is a ques- 

thereby ” reduced’ Should it interest As a certain anti- Funds, says Graham Everitt, in the DoT report now figures tion o£ priding 15 by zero, 

make greater efforts to weed out competitive mergers have been HAT’S general manager, <waH aU in Black’s rueful view as “ a Answer: infinity. Thus 15 per 

restrictive practices which are Permitted, while other innocuous come out of profits— which he man well able to engender a growth compared with the 
probably still to be found in ones have e ^ er been prevented estimates came to about £1.8m rapport . . . which I wish I could national average of around zero 

some sectors of British industry. or deterred. Two years ago a last year — from his 530-stromg manage with my people.” does not ’ 88 the advertisements 

given that this will require a Green Paper suggested that the fleet of trades. Hilton has no While be has parted company ? ay * • * v lf $ ee 5 _^ nrae ^ 

good deal of meddling in cor- criteria for making merger interest art present in City with most of the directors of i aster, T mfinrteiy faster. I 

porate affaire 9 references should be clarified finance or iisstitaitions.. First, his old venture. Hilton still " 0 . pe . 1 nave j" 3 * ngnt ' My 

Thp wav nnt r nr th* and the effect on competition, he Clearly has no need of thorn, retains “ Harry the Horse ” on calculator and I can only do 

Governmentwould be to resist whil * the Monopolies Com mis- and he must also harbour some his board. This character in the mne-digit numbers. 


n JLl' f “_T sion does know about, should disillusion because of tiie fiasco Roadships drama was described 

t n Tnrfmoroir tn be brought to the fore. The invohflrsg the Industrial and by the Government’s inspectors 

need for greater clarity is just Commercial Finance Corpora- as “ a burly Cerberus ” who sat 


its commitment to the laws it ^ nece ss^y today, 
has inherited, as supplemented 
by the investigatory powers 
against anti-competitive prac- 
tices contained in the Competi- 
tion B3L 


tjUiumciUAi ginuuvc Kvxa- “o ** muuj swiraua wxiu 2rt»i ■« « 

tion — also censured for arts ham- at a desk ontside Hilton’s office. I dllOiS CUT 
fisted handfing of fcfe early “That’s still, a good joke down - 
venture in poMtc company life, here,” says Everitt of the alleged In the light of the recent news 


Market shares 

The evidence on the economic 
disadvantages of mergers is far 
from conclusive. Even though 
industrial concentration in 
Britain has roughly doubted in 
the past 30 years, it Is by no 
means clear that competition 


Whether a merger is referred 
to the Commission seems to 
depend more on the lobbying 
efforts of the participants than 
on any objective criteria. This 
applies particularly to the large 
conglomerate merger which 
increases aggregate concentra- 
tion in the economy but does 

not affect competition in any _ . . ,, — — — 

specific market. The right general manager should not The prize for coming up with year-old Swindon factory. But 
approach here may be. not to be ., ta *e fl to ° literally since the most original name for the managing director Frederick 
impose an arbitrary ban on Hilton is very much in charge, latest Washington scandal — the Ward assures me, reduced 
mergers above a certain size. John Black, PLA managing one in which the FBI- found orders from customers including 
but to examine the weaknesses director, who signed the deal certain Congressmen more than the police (who, claiming 


He has vowed he will never 
go down that pa*h again,” says 
Everitt. 

While our hero may have 
changed his attitudes towards 
the City, his managerial style 
remains robust. Everitt, for 
example, confides that his title 


heavy. “Poor chap’s got bad 
arthritis. And yet, he's got a 
proper office of his own now.” 


Nomengate 


that London’s traffic wardens 
were being kept off the streets 
because there were not enough 
trousers to go round, I was sur- 
prised to hear that J. Compton, 
Sons and Webb, one of the 
country's biggest uniform manu- 
facturers, was closing its 140- 


bas been adversely affected by _ _ 

this. Nor is it certain that in the tax structure and tile with Hilton, tells me he found willing, apparently, to accept priority, bagged the traffic 

tougher laws against mergers capital market which encourage him hard, possibly buccaneering cash from agents disguised as wardens' trousers), the armed 

would arrest this trend. In any expansion by take-over. but fair and honest with an Arabs — goes to a certain New forces, fire brigades, the Post 


Brief invitation 

Scandals and disputes at Lloyd's 
have kept the commercial 
departments of many City legal 
practices up to their wigs in 
Work for the last couple of 
years. 

Lloyd’s itself has run through 
quite a lengthy list of lawyers. 
So it is not altogether surprising 
to learn that it is now establish- 
ing its very own legal depart- 
ment to advise the 16-strong 
ruling committee and corpora- 
tion departments. 

With lofty understatement, 
Lloyd’s advertisement for the 
£15,000-plus job of manager 
says the position is regarded as 
having major importance 
“ during a period of controlled 
change in meeting the require- 
ments of the 1980s.” The 
responsibilities Involved will be 
“ demanding.” 


Celluloid adieu 

In Los Angeles a law firm is 
advertising video-taped wills 
for “ the prospective dece- 
dent ” who wishes to leave “ a 
longer, more personal state- 
ment for the heirs." 


Observer 


There’s more to 
StQuintinthan 
meets the eye 
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Airlines want a new type of aircraft 


By MICHAEL DONNE, Aerospace Correspondent 


THE WORLD’S major airlines 
are showing interest j Q an 
entirely new -type 0 E aircraft: 
one that would, seat from 130 
to 170 passengers and be in the 
short-to-medium range category. 

There is a current re- 
equipment • tide which has 
already seen more than 1,700 
new airliners added to the 
order books of aircraft 
manufacturers. The growing 
interest in the new type of ai£ 
craft could prove lo be a 
further lucrative development 
for both airframe and engine 
builders in the mid to late 
1880s. . with a potential market 
of more than 1,000 aircraft, 

worth more than £15hn 
including spares. 

This market is emerging 
■because most of - the types 
currently on offer in the short- 
to-medium range market are 
still too big for many airlines. 


The orders now being placed, 
sically 


for example,' are basically for 
aircraft seating around 200-230 
passengers. They include the 
250-seat A-300 and smaller 200- 
seat A-310 wide-bodied Airbuses, 
and their rivals, the 200-seat 
“ semirwide-bodied " Boeing 767 
and its smaller partner, the 
narrow-bodied 757. These are 
being used to replace many 
ageing medium-range Boeing 
707s and Douglas DC-Ss used on 
distances of up to 3,000 miles, 
especially in the U.S. They are 
also being used by some airlines 
as replacements for some of the 
bigger-capacity models of short- 
range jets, such as Boeing 727s 
and Douglas DC-0S. 

But it is becoming increas- 
ingly clear that, for many 
airlines, the new 200-seaters, 
Whether Airbuses or Boeings, 
are still often too big to replace 
all existing types of ageing jets 
in' the short-to-medium range 
category, including some earlier 
models of the 727 and 737 and 
DC-9, each seating only up to 
120-130 passengers. 

Thus, a “ capacity gap ” is 
emerging between existing 130- 
seaters and the bigger 200- 
seaters now on offer, as the 


accompanying chart shows. This 
gap will have to be filled b.v the 
new class of aircraft, in the 
broad 150-170-seat category. it 
is possible that more than one 
new type of aircraft will be 
needed. The precise nature of 
the market is only now starting 
to emerge, and it may be 
several months before the air- 
lines’ views have crystallised 
to the point where manufac- 
turers can be sure they have 
got their designs right 
But airlines are now en- 
couraging manufacturers to look 
much more closely at this new 
market and put forward ideas 
to meet it. Sales may still be 
some way off, but already 
virtually every major airframe 
and engine manufacturer in the 
U.S. and Western Europe has 
something to offer, and market- 
ing teams are visiting the 
world’s airlines to try to arouse 
even stronger interest in the 
new designs. 


Variations 


In the U.S.. Boeing, the 
world’s biggest jet airliner 
builder, has been discussing 
with major airlines not only 
further sales of its existing 757 
design, which it believes fills 
part of the upper end of the 
“capacity gap,” but also the 
possibility of producing some- 
thing else to meet the need for 
a smaller type of aircraft. Be- 
cause it is still selling its highly 
successful 727 three-engined 
short-to-medium range and 737 
Twin-engined short-range jets, 
there is a strong possibility that 
it could offer new versions of 
those aircraft, with improved 
engines and other refinements 
to carry them through to the 
end of the century. 

Boeing has a team of engin- 
eers studying this possibility, 
but already the company is 
showing interest in the new 
Rolls-Royce/ Japanese XJB/RB- 
432 engine as a possible power- 
plant for 2 new version of the 



737. Such development would 
be considerably cheaper than 
developing any entirely new 
aircraft. 

There have also been sugges- 
tions that Boeing might con- 
sider producing a shorter- 
fuselage version of the 757 it- 
self, but this a: present seems 
more like wishful thinking on 
the part of some U.S. airlines 
than an idea for a programme 
by Boeing, although if enough 
airlines asked for such a de- 
velopment Boeing would be 
bound to consider il. At pre- 
sent, however, its argument 
seems to be that the 757 is an 
operationally flexible aircraft 
that should be able to do much 
of what the airlines want. 

Boeing's major rival. 
McDonnell Douglas, has for 
some time been offering its new 
DC-9 Super 80. seating 1 up to 


about 172 passengers, and this 
is clearly intended to capture a 
large pan of the emerging mar- 
ket. But. in addition, Mc- 
Donnell Douglas is now offering 
its new Advanced Technology 
Medium Range (ATMR) trans- 
port. a design for a twin- 
engined aircraft capable of 
carrying up to 178 passengers in 
six-abreast seating with rwo 
aisles, and using two of the 
new Pratt and Whitney JT-IOD 
engines. 

Contrary to some reports. Mc- 
Donnell Douglas is still looking 
for ATMR orders. Although it 
has reduced the amount of 
engineering work on the design 
(while it builds up its efforts 
on a new military transport, the 
CX long-range “heavy lifter 
it feels that it has done enough 
already to justify* continued 
marketing of the ATMR, and it 


is ready to begin full-scale de- 
velopment as soon as enough 
airlines show signs of wanting 
to buy. 

Lockheed of the U.S. is not 
engaged in this battle for a 
smaller aircraft, preferring to 
concentrate on its existing 
family of raedium-to-long range 
TriStar jets. 

In Western Europe. Fokker of 
Holland has been discussing for 
some time plans for irs new 
twin-engined F-29 airliner, which 
would seat about 130-160 pas- 
sengers. The possibility of joint 
production with Japan has been 
explored, but so far no decisions 
have been reached. This project 
is regarded as being crucial to 
Fokker's future in the world 
civil jet airliner market. 

Also in Western Europe, the 
.Airbus Industrie consortium, in 
which British Aerospace has a 


20 per cent stake, is now also 
studying what it calls its “SA” 
I for singlMisle) scries of short- 
range jets, which could perhaps 
he built in several versions seat- 
ing betwen )30 and 170 passen- 
gers. and called at present the 
SA 1.2 and 3. Each would have 
two engines — the SXECMA- 
General Electric. Franco-U.S. 
CFM-56 of 24,000 lbs thrust. But 
some airlines, especially in the 
U.S.. do not think a najrow- 
bodied single-aisle aircraft is 
suitable, especially for the 
American market, where twin- 
aisle. wide-bodied aircraft have 
become popular, and it is being 
suggested that Airbus Industrie 
might profit by turning its de- 
sign into a twin-aisle aircraft 
(along the lines of the ATMR). 
which would make it more com- 
petitive with that aircraft. 

The two big questions hang- 
ing over the new type of air- 
craft are: which airlines will 
order first, and which type will 
they choose? Present indica- 
tions are that the first moves 
will come in the U.S., perhaps 
with one or more of the biggest 
airlines — United. Delta and 
American— deciding to buy one 
or other of the types in- 
volved. All three have big 
fleets of Boeing 727 jets that 
will need to be replaced by the 
mid-1980s. 

Some part of that replacement 
marker has already been met 
by purchases of the bigger 200- 
seat jets — all three have ordered 
Boeing 767s. But they still 
need a smaller aircraft to fill 
the “ capacity gap ” between 
their present 130-140 seaters 
and the new 200-seaters, and 
this demand could amount to 
perhaps as many as 200 aircraft. 

If any of the “ big three ” in 
the U.S. decided to buy, others 
in the U.S. would quickly fol- 
low suit and this would en- 
courage foreign airlines to move 
in also. The timing of such a 
move is unpredictable, although 
most airline observers agree 
(hat it is likely to be within 


the next year or so, because the 
first aircraft will be needed 
around 1985-86. when many 
present jets will have to be 
phased out to meet new U.S. 
Government noise regulations 
apart from soaring fuel bills. 
In Western Europe. Airbus In- 
dustrie thinks it may have to 
take a decision on a new ven- 
ture in this field before the end 
of this year. 

The engine - makers believe 
this time-scale to be realistic. 
Rolls-Royce is already well 
down the road with the Dash 
535 version of its RB-211 at 
36.700 lb thrust, already in 
the Boeing 757. and clearly also 
a candidate for any smaller 
version of that aircraft that 
may emerge. General Electric 
is offering its CF6-32. which at 
36.500 lb thrust is broadly in 
tbe same class as the Dash 535. 

Pratt and Whitney is taking 
a unique line of its own. spend- 
ing $500m on a smaller engine. 

the JT-IOD of 32.000 lb thrust. 
While both the Rolls and GE 
engines can also be “ de-rated ” 
to 32.000 lb thrust. Pratt and 
Whitney believes that its own 
engine will be more popular 
in the new market because of 
its lighter weight. All the signs 
are that, as in the “ big engine ” 
market for the 200-sealer jets, 
a major engine as well as an 
airframe battle will emerge for 
the 130-170 seaters. 


Partnership 


All three engine makers are 
also offering engines at the 
lowest end of the market, for 
any new 130-sea ter that may 
emerge. Rolls has its new 
XJB/RB-132 of about 20.000 ]h 
thrust which it intends to 
develop with Japan. General 
Electric has its CFM-56 of 
24.000 1b thrust. already 
developed with Snecma of 
France, with a smaller version, 
the Dash 3. of 20.000 1b thrust 
also planned. Pratt and 
Whitney is studying a smaller 


version of the JT-IOD, the Dash 
226. of 26,000 lb thrust, which , 
will compete with the CFM-56. 

The investments in all these 
airframe and engine ventures . 
will be heavy — not less than 
several hundred million dollars 
for each venture, the most ex- 
pensive likely to be the entirely 
new models, such as the ATMR 
or Airbus SA series, and the 
cheapest being derivatives of 
existing aircraft, such as any 
Boeing 727 or 737 replacement. 

The manufacturers must thus 
be sure of their markets, and 

the possibility of new collabor- 
ative ventures to help spread 
the costs and ease the strains 
on available resources, cannot 
be overlooked. Fokker may yet . 
decide to join Airbus Indus- 
trie in helping to develop this 
new class of aircraft, while the 
possibility of McDonnell 
Douglas 'and Airbus Industrie 
getting together is not dis- 
missed by either organisation, 
although they are not yet very 
close on the issue. The latter 
combination would offer formid- 
able competition for Boeing, 
which once again may seek 
international links of its own^ 
(it is already working with 
Japan and Aeritalia of Italy on 
the 7671. 

In all this British Aerospace 
could have a major role. It has 
the biggest single aerospace 
labour force and manufactur- 
ing capability in Western 
Europe. with considerable 
expertise in shori-tu-medium 
range jet design and manufac- 
ture. It could take tbe lead in 
any new Airhus Industrie ven- 1 
lure of this nature, perhaps 
even assembling the aircraft in 
Britain. 

Many possible combinations 
of manufacturers are likely to 
be discussed before anything is 
finally settled. But what is dear 
is that once the market begins 
to move, it could move very 
quickly. This is why the manu- 
facturers ary making such 
strong efforts now to darify 
their design ideas. 
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Letters to the Editor 

Contract security industry 


From the Director-General, 
British Security Industry 
Association 

Sir, — In your edition of 
January 28 you made reference 
to the security industry, and 
perhaps you will allow me the 
courtesy of your columns to 
comment upon aspects of the 
statements made. 

In the United Kingdom, the 
contract security4ndustry chiefly 
provides a service 4o the com- 
mercial and industrial sector. 
This in no way conflicts with the 
regular police services or any 
other stale body. 

With the dramatic growth of 
burglary, commercial and 
private householders turned in- 
creasingly. to the electronic 
intruder alarm device as a 
means of encouraging the; pre- 
vention of this .“ unpleasant 
crime. In 1971, this association 
created the national supervisory 
council for intruder alarms to 
meet public criticism of the 
general standard of insaUation 
and maintenance of Intruder 
alarms. Today, some 120 alarm 
companies, are included, upon 
the roll of approved installers, 
all subject to independent in- 
spection and obligated to com- 
ply with British Standard 4737, 
The NSCIA has its own board, 
independent of security industry 
control, upon which representa- 
tives of the British Insurance 
Association and others serve. 

•It is when Ihe media con- 
sider the. services of the guard- 
ing and security, transport com- 
panies that, the 'question of the 
. rel iability of the employee - is 
. sometimes ’ raised. .. In this 
country, a private security firm 
does not have access to criminal 
records, nor does the industry 
seek such access. While it may 
once have been true that, as you 


suggest, some access to police 
previous conviction records once 
existed on an informal basis, 
such a practise is now illegal 
and would contravene the Police 
Act. Nor would this method be 
of any great value to a security 
company. For instance, the 
police themselves obviously have 
access to criminal records when 
examining recruits to their ser- 
vice. Yet, in recent years, the 
Metropolitan Police alone h2S 
dispensed with several hundred 
officers who were guRly of some 
form of wrong-doing. In the 
case of the security industry, 
the BSIA has firm rules regard- 
ing pre-employment screening 
of all prospective employees. 
This process costs several 
hundred pounds per applicant 
and includes an analysis of the 
employment record going back 
to . school-leaving or over a 
period of 20 years. No member 
of tbe BSIA uses the American 
device known as the “ lie 
detector such a gadget, I am 
afraid, is no more than an expen- 
sive toy • and quite alien to 
British culture. 

As to tbe future, in the event 
of the Government not exercis- 
ing official control by a licensing 
system, the BSIA will proceed 
to create an independent 
inspectorate to monitor the all- 
important ‘ pre - employment 
screening and training amnge- 
raenls in keeping with an in- 
dustry used and supported by 
the banks, government depart- 
ments and many other commer- 
cial firms who respect the con- 
tract security -industry for its 
reputation and success, and 
accordingly continue to employ 
it 

John D. Wheeler, 

British Security Industry- 
'Association, 

68 St James's Street. SWI< 


tax but 'That he would, “ of 
course consider carefully any 
further representations on this 
matter." 

Since it is generally acknow- 
ledged that VAT is the most 
damaging fiscal penalty imposed 
by tbe State on the arts and the 
heritage, surely ail those con- 
cerned would wish to make 
their representations. 

Hugh Leggett. 

17, Duke Street. 

St James’s. 5147. 


Spending 

cuts 


Accounting for 
inflation 


From : Mr. 3. Hammond. 

Sir,— Attention! was given m 
your 1 columns in the article by 
r. ;A. ; Rayman (January 16) to 
the inadequacies of current re- 
placement cost accounting iu 
providing -a yardstick of busi- 
ness performance. 

It • is often assumed that 
Governments - will - eventually 
have to capitulate to tbe logic 
of jCRCA.. that taxation on busi- 
ness profits will fall, and that 
cash-flow problems will, be 
alleviated. * ■ 

- .it is unlikely that Govern- 
ments will ever be able to afford, 
such a step either from a fiscal 
point of . view— their expendi- 
ture obligations— or. politically 

—it helps' business but not the 
save& -ft is this last comment 
.. perhaps .provides the 
key. / -Accounting convention 
needs. ! to appiy to all sectors ot 
the; '‘community . including 
lenders;' borrowers, and the 
IftUhdievehue. A change to a 
systehi’, which recognised the 
need -for 1 the saver to have an 
adequate store of value for bis 
savings, could have surpr»mgiy 
behdficlal results to an economy. 
Astern which recognised the 
. impact-' .of • inflation on ttie 
lender as the borrower 
only goes half way in 
fbf&cespeet)' sad which records 
upreaJSpxi tar well as re alised 
gaii*>nd losses and then aggre- 
gatesifhem with revenue gains 
anfiToises might be the son « 

. sssiidm..Ttfe-.are all .tacking «H“‘- 
=~i^providing a real .store - Of 
vafiia ' Savings . could he - en- 


couraged and investment funds 
could be more readily avail- 
able. Since interest would no. 
longer have to incorporate com- 
pensation for loss of capital 
value (in real terms), interest 
rates could be reduced, busi- 
nesses' could revise their idea 
about cut-off points above which 
investment became viable. 
Current convention which ex- 
cludes . capital gain in the 
normal return on investment 
calculation may be doing a lot 
of harm. 

J. E. Hammond. 

9. Rami Crescent, 

KhandalLah, . 

Wellington, 5, 

New Zealand.. ... 


From Professor D. Myddelton. 

Sir, — To allow significant 
reductions in revenue-raising 
taxes, government spending 
must be cut. But reducing ser- 
vices provided “free” is un- 
popular among former recipients 
and it is not easy to identify 
“ waste ” in a bureaucracy, let 
alone to cut it out 

A third way to reduce govern- 
ment spending is to transfer 
activities from the public com- 
pulsory sector to the private 
voluntary sector. Here tbe 
present Government, for all its 
admirable rhetoric, has done too 
little. Many of the nationalised 
industries should be dena- 
tionalised. and competition 
allowed in others. 

But surely the most obvious 
way to cut government spending 
is to look at where most of the 
money is spent: the welfare 
state. Why not denationalise 
substantially all of the educa- 
tion. health and housing indus- 
tries? Then the potential bene- 
fits of the competitive market 
system could be spread more 
widely, and the depressing 
inefficiency and inertia of 
government bureaucracy could 
be swept away. 

Among the major advantages 
of denationalising most of the 
welfare state would be: more 
freedom of choice for taxpayers 
and consumers: more competi- 
tion for producers, leading to 
more efficiency, and less politi- 
cal presure to overspend, hence 
less pressure- for inflation. 

D. R. Myddelton. 

Cranfield School of Management, 
Cranfield. Bedford. 


owner, denied us any co-opera- 
tion in the making of Ihe 
programme until the very last 
minute, when after comment in 
the Press. Mr. Ralph Ehrmann, 
the chairman, consented to a 
filmed interview. Had Airfix 
helped us earlier, no doubt the 
programme would have been 
able to put management’s case 
as succinctly as the workforce’s. 

Whatever the vicissitudes of 
programme makers, however, it 
is clear that “Inside Business” 
reaches a wide and non- 
specialist audience; and from 
the comment available so far, 
our film on Lloyd’s was infor- 
mative and of concern to many 
viewers. 

James Farrant 

(Producer “ Inside Business ”). 
Thames TV. 

3 06-316, E us ton Road, N\V1. 


Trade in 
textiles 


From the Chairman, 

Scott and Robertson 
Sir, — May I comment on the 
letter from Mrs. Hurtado of 
January 29? The term "textiles" 
embraces a wide variety of pro- 
ducts. One of these is jute and 
in its case the preponderance of 
imports is entirely different 

from that quoted by Mrs. 
Hurtado since during the first 
half of 1979 over 90 per cent of 
yarn and cloth imported into 
the UK originated in Third 
World countries, mainly India. 
Bangladesh and Thailand. 

J. R. Scott, 

Scott and Robertson. 

Park MiU, 

Dundee, Scotland. 


Change the 
plumbing 


Business on 
TV 


Damaging fiscal 
penalty 


From the Honorary Secretary, 
Befit age in Danger, 

■ sir, — Mr. 'Andrew FauJds, 
the Opposition spokesman for 
the Aits, recently asked the 
Chancellor of- the Exchequer 
whether he would cotffldt w&h 
f be Historic Houses Association, 
the standing commission on 
museums and galleries and the 
Church “ as to the effect of 
value-added tax in preserving 
UK cultural and historic heri- 
fgire before be introduces bis 
Budget-”. 

In reply. Mr. Peter Sees, QC. 
the Minister of State for the 
Treasury, said that he was 
already aware of the views held 
by those concerned with our 
cultural and .historic '-heritage 
about the effect of value-added 


From Ur. J. Farrani 
Sir, — Observer in Men and 
Matters (January 25) clearly 
appreciates our difficulties in 
making the "Inside Business" 
film, transmitted last Thursday. 
. on the Lloyd’s computer leasing 
losses. To be fair, though, he 
did not mention that we had 
filmed an interview with 
Charles Christopher of Surety 
Industries Inc., who thought up 
the idea on which the computer 
leasing policy was based. 

' As for some of those so-called 
“sundry computer buffs" in 
Men and Matters, might they 
not if their warnings had been 
heeded, have helped Lloyd’s 
avoid their lasses? 

• Tbe reluctance of business 
brides to come to the altar of 
TV is notorious. We do not, 
however, depend on the co- 
operation, of- the business com- 
munity in choosing subjects to 
cover an ta Inside Business.” 
Rather, once the story is chosen, 
we' make the film. For example. 
“ Inside Business ” of January 
17 followed the story .of the 
Meccano closure; Airfix* the 


From the Joint Managing 
Director. Ideal-Standard 

Sir, — May I add a further 
point to the debate on lead 
pollution of drinking water, 
which followed tbe publication 
of tbe “lead in the environ- 
ment" report put out by tbe 
Department of tbe Environment. 

Houses with an extensive 
amount of lead plumbing should 
clearly he dealt with by replac- 
ing their complete plumbing 
systems. 

In Britain now we are on the 
brink of changing to unvested 
mains pressure plumbing 
systems — now in use in all other 
advanced countries — which 
dispense with open storage tanks 
artd eliminate the associated 
health hazards caused by con- 
tamination from birds and other 
sources in the roof space. All 
that is needed now is formal 
acceptance by the DoE and the 
water authorities of these un- 
vented systems. 

In addition to removing the 
health hazards of roof tanks, tbe 
new system offers considerable 
cost savings— by virtue of the 
fact that the roof tank and the 
associated plumbing are elimi- 
nated and much of the pipe 
work can be of smaller dia- 
meter. . 

Surely, before action is taken 
to replace the old systems with 
their lead piping and lead-lined 
tanks, we should grasp the 
opportunities offered by these 
modem, hygienic and cost 
saving systems. 

N. F. Bennett 
Ideal-Standard, 

P.O. Box 60, 

Kingston upon Bull 


GENERAL 

UK: National Economic Deve- 
lopment Council meets to 
discuss UK trade performance 
and competition policy, including 
Confederation of British 
Industry paper on proposed new 
iaws on company mergers. 

Office of Fair Trading presents 
direct sales Code of Practice. 

Computer-Aided Design and 
Manufacture report by Working 
Group of Advisory Council for 
Applied Research and Develop- 
ment. 

General Sir Edwin Bramall. 
Chief of General Staff, speaks 
on 41 The Place of the British 
Army in Public Order,” Royal 
Society of Arts, John Adam 


Today’s Events 


(December). Fourth quarter 
figures for slum clearance and 
house renovations. 


Street, WC2. 6 pm. 

Sir Peter Gadsden, Lord Mayor 
of London, attends Fletchers* 
Company dinner. Ironmongers* 
Hall. Barbican. 

Overseas: The International 
Monetary Fund sale of 444,000 
ounces of gold in New York. 

M. Jean Francois-Poncet, 
French Foreign Minister, begins 
two-day official visit to 
Yugoslavia. 

Mr. Hamish Gray. UK Minister 
of State for Energy, visits 
Stavanger to attend Energy 
Policy Foundation of Norway. 

Organisation of African Unit}’ 


Foreign Ministers meet in Addis 
Ababa. 

Socialist International begin 
two-day meeting. Vienna. 

General Election in Gibraltar. 
PARLIAMENTARY BUSINESS 
Bouse of Commons: Industry 
Bill report stage — Government 
amendments to set new 
borrowing limit for National 
Enterprise Board. 

House of Lords: Debate on 
threat to international security 
caused by Russian invasion of 
Afghanistan. 

OFFICIAL STATISTICS 
Housing starts and completions 


COMPANY MEETINGS 
Fairline Boats. Great Northern 
Hotel. Peterborough. 3. ICL. 1. 
London Wall, EC. 12. Piccadilly 
Theatre. Denman Street, W. 10. 
Richards. Maherley Street, 
Aberdeen, 32. Shrewsbury and 
Wem Brewery. Wem. Shropshire. 
11.30. 

COMPANY RESULTS 
Final dividends: Sterling 
Trust. Interim dividends: Berm 
Brothers. Smith Bros. Interim 
figures: Carrington Investments. 
Dowty Group. Mining Supplies. 
United Dominions Trust 


I 



Yes - although we have both feet firmly in 
the present, our sights are fixed on the 
future - and our involvement with the 
development of the electric car is part of 
the story. 

As one of Britain!? top hundred com- 
panies,ourhugeworld-widemineral-based 
chemical and materials supply operation is 
also vitally important to many other indus- 
tries including construction, ceramics, 
metals, agriculture, glass, oil and 
engineering. 

But our contribution to one of tomor- 
iow^ traxispoitaltematives is still considera- 


ble. We help produce everything from the 
materials of which electric vehicles are 
made to the battery acid and the roads on 
which they run. 

Steetley also supply furnaces and a host 
ofspecialmaterialsandskillsformetalrefin- 
ing, forming and finishing as well as a wide 
range of products upon which the engineer- 
ing and construction industries depend. 



-producfcsfor che world's industries 


TheSteelley Company Limited, Gatefold Hill, Worksop, 
Nottinghamshire SSI KAF 7 En gland. 
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Companies and Markets 


COMPANY NEWS 


Asscd. Fisheries recovers 
further to exceed £2m 


THE RECOVERY trend seen in 
the first half continued in the 
second six months at Associated 
Fisheries and the group ended 
the year to September 30, 1979 
witb pre-tax profits of E2.19m, 
compared with a loss of £2j37m 
previously. In July, a return to 
profitability was reported with a 
turn round from £ 1.35 m midway 
deficit to profits of £0.73m. 

Trading surplus for the year 
reached £2.49m. against a loss of 
£2.09m, which reflects a satis- 
factory Increase in profits of the 
food, storage, transport and 
engineering divisions and a 
greatly reduced loss on the fish- 
ing side. 

With stated earnings per 25p 
share at 7.74p <3.97p loss! the 
group is recommending a final 
dividend of 0.rap net making a 
total for the year of Ip (nil). 

Following the failure of the 
Australian venture and in the 
context of the prevailing 
inflationary climate, the board 
has maintained a financial policy 
aimed at restoring the group's 
liquidity and reducing borrow- 
ings. 

Although the directors say it is 
too early to forecast the outcome 
of the current year, it is 
anticipated that effective pro- 
gress will be made towards both 
these objectives. 

Tax charge for the year took 
£0.73m, against a £1.31m credit 
in 1977-78. After minorities and 


HIGHLIGHTS 


The January banking figures, showing a £2.8bn rise in 
clearing bank lending to the -private sector, proved very 
disappointing to the gilt-edged market. Lex discusses what 
went on in the month. Yesterday saw two major statements 
concerning the London markets after the abolition of exchange 
controls; one from the Stock Exchange and one from the Bank 
about the dollar certificate of deposits market. Lex considers 
these and also surveys the behaviour of world stock markets. 
On the inside pages there are comments on Associated 
Fisheries, Aaronson. Crouch and Unite ch. 


an extraordinary debit of £i.97m 
last time, available profits were 
£1.39m (£2.64 m loss). 


Turnover 

Trading profit ... 

Internal paid 

Associates’ losses 
Exceptional credits 
Profit before tax ... 

Tax charge 

Minority debit . . 
Extraordinary debit 

Making profit 

To reserves 

. “ Loss, t Credit. 


• comment 

The dramatic tumround into the 
red at Associated Fisheries in- 
1978 has been partially 


1973-79 

1977-78 

£000 

£000 

73,557 

78,984 

2,439 

■*2.090 

351 

429 

203 

410 

255 

554 

2.190 

■2.375 

72B 

1 1.308 

78 

1395 

— 

1.971 

1.388 

*2.643 

1.186 

12.670 

♦ From . 

reserves. 


Elson and Robbins sales 
up 56% in first quarter 


For the first three months vf 
the current year, sales at Elson 
and Robbins had jumped by 
56 per cent while profits bad 
risen by 38 per cent, Mr. Eric 
Keeling, the chairman, reported 
to the annual meeting. The 
current position within the group, 
was very healthy, be said. 

AH companies in the group, 
which makes springs, spring 
assemblies and vinyl foam, should 
be able to operate normally until 
the end of March, he added, but 
if the national steel strike was 
not resolved in the next few 
weeks, it would have serious 
effects. 

A subsidiary. Thomas K. 
Webster had ran into difficulties 
and losses of £76,000 were 
incurred in the first quarter of 
this year, as a result of high 
interest rates, difficulties of 
increasing product prices, a 
factory move and the introduc- 
tion of new products. However, 
the chairman anticipated a return 
to an approximate break-even 
position for the year. 

Members were told that Decem- 
ber's £1.2Sm rights issue was very 
successful and this added capital 
would strengthen the group's 
position. 

CHILD HEALTH 

The offer of shares in the Child 
Health Research Investment 
Trust has been marginally 
oversubscribed. Applications for 


£50,000 or less will be met in 
full, wbile the remainder will be 
allotted as to 98.3 per cent of 
the amount applied for. 

Letters of allotment will be 
sent out on February 8' and 
dealings will begin on February 
11 . 

Midland Shires 
Farmers up 

Sales of Midland Shires 
Farmers, co-operative society, 
rose by more than 20 per cent 
to £38.5m for the year ended 
October .31, 1979, while pre-tax 
profits moved ahead by £16,434 
to £767,108. 

The board recomends a main- 
tained bonus to members of £2 
per £100 of qualifying trade and 
increased payment of interest on 
members* share capital at 122 per 
cent — a total distribution of 
£569,000. 

Mr. Ken Allright, the chairman, 
describes this as a successful 
performance in one of the most 
difficult trading years, with 
genuine progress in ail depart- 
ments. 

The society moves into the 
19S0s in confidence and good 
heart, he adds. 

The society's partly-owned sub- 
sidiary MSF (Mean hed a record 
year, with pre-tax profits up from 
£64.490 to £174.848 on sales of 
£S.84m (£7.9Iinl. 


redressed by the elimination of 
Australian losses from the 
account, extensive pruning nf an 
underutilised fleet and a strong 
improvement from the land- 
based activities. Net borrowings 
are up by some £1.3m — primarily 
because of the Australian closure 
— but working capital is being 
kept under control and disposal 
of some of the 20 ships still laid 
up should brighten up tbe 
balance sheet in the current 
year. Disposals last year enabled 
tbe trawling side to break even 
after all exceptional items. At 
55p, the shares trade on a stated 
p/e of 7, which anticipates 
further scope for recovery. The 
yield is negligible at 2.6 per cent 

Huddersfield 
& Bradford 
assets £605m 

Total assets of Huddersfield 
and Bradford Building Society 
increased by £59. 25m to £604. 9m 
in 1979. which means that the 
Society has almost doubled in 
size since the merger nf the 
former Huddersfield and Brad- 
ford Permanent Societies five 
years ago. 

Mortgage assets improved 11 
per cent to £490.Sm against 
£442.3m, but mortgage advances 
fell from £118.1 m to £I03.2m. Tbe 
general reserve fund improved 
from £25. 13m to £26.9m. 

Although the average percent- 
age borrowing fell from 65 per 
cent in 1978 to 57 per cent in 
1979. the average loan granted 
increased to £11.137. Gross 
receipts from investors averaged 
a record £5m per week, and, 
after allowing for interest 
credited to accounts end the 
debiting of withdrawals, total 
investors' balances increased hy 
nearly £55m during the year. 

Commenting on the year's 
figures. Mr. F. Roger Bentley, 
the Society’s president ' says 
that, in deference to the Govern- 
ment's anti-in fiation strategy, the 
Society was able to add a signifi- 
cant revenue, surplus to its 
general reserve. Representing 
4.45 per cent of total assets, this 
was one of the highest achieved 
by any nf the leading societies. 

He states that the immediate 
outlook for the economy cannot 
be described as encouraging. 



Unitech approaches £2m 
in first six months 


Unitech chairman Peter Curry 


some slo wing-down 


anticipated in 1980. 


TAXABLE PROFITS of Uniieeh, 
electronics manufacturer, 

advanced 41 per cent to £l.S9m 
In the half-year to December 1. 
1979, compared with £l.41m last 
time. External sales rose 53 per 

cent from f 20.76m to £3X.Sm. 

At tbe same time, the direc- 
tors announce that Unitech has 
agreed, through . ils subsidiary 
Celdis GmbH, to acquire Alfred 
Neye Enalechnik Gmbh for 
DM 13 5m (£3-4m1 cash. 

Alfred Neye is a major distri- 
butor of electronic components 
in Germany, and the acquisition 
w subject to pre-tax profits fnr 
1979, being in excess of DM 3.9ra 
(£9S3.000j. 

While orders and sales con- 
tinue to increase at a satisfactory 
rate Tor the present, Mr. P. A. M. 
Curry, the chairman, anticipates 
some slowing down during IPSO. 
Nevertheless, he expects a fur- 
ther advance in profits for the 
second half. In the last full year, 
profits rose from £3.11m tu 
£3.56m, with £2.15m coming in 
the second six months. 

The results include six months 
of Comatel SA and interest on 
the proceeds of a rights issue for 


two months. Excluding these 
two benefits, the increase m 

sales and pretax profit would 
have been 42 per cent anil 22 per 
cent respectively. 

The interim dividend is 
stepped up from 1.675p to 2.1p — 
last year's final was 3.325p. 

The surplus is struck after 
higher net interest charges nf 
£323,000 (£227.0001 hut before 
tax of £1.03m t £733.000 1. 

After charging minorities' 
profits nf £13.000 (£2.000 loss) 
and pre-acquisition profits of 
£52,000 (nil), the attributable 
surplus emerges . at £SSS,000 
(£774.000). There was a E96.000 
profit on the sale of trade Invest- 
ments last time, but none this 
time. 

The interim dividend absorbs 
£360,000 (£226.000), leaving re- 
tained profit £20.000 lower at 
£528.000. Stated earnings per 
lOp share are up from 5.1p to 
5J)p. 

• comment 

The news of a 41 per cent jump 
in pre-tax earnings at Unitech 
was greeted with more than mere 


approbation yesterday as the 
market bounced the share j»nw 
12p up to 2fi0p. The pre-tax 
figure includes, :i sivinnnlh cmr- 
tributfnn from the rcccni Frcnih 

acquisition, Comatel, hut even 
so. the showing is gwd. Mean- 
while , the news of a planned 
£3.4 m acquisition nf the German 
electronic component distributor 
Alfred Nehe Enatcchnik was 
another reason to cheer. At the 
planned purchase price. 3* times 
prospective pre-las earnings, it 
looks like a good deal. The busi- 
ness -also includes important 
franchises from Intel. IM1A. 
Burroughs and Harris. Although 
the Board admits that things 
could slow down in 1986. the 
group could still he heading for 
£4.5ra or more this your at the 
pre-tax level. This wuultl cun- 
tinttc a trend of compound 
growth at »bis level of more than 
20 per. «•:*• since 1974. The 
interim i* lend is up hy a 
quarter ami the total gross this 
year has been forecast at 8.7p. 
painting to a prospective yield of 
3.3 per cent. The prospective 
p/e could conic to around 20 on a 
full tax charge. 


First half downturn 
at Steinberg Group 


British Cargo to publish 
interim results on Friday 


A DECLINE in pre-tax profits 
from £260,000 to £194,000 is re- 
ported by Steinberg Group, 
manufacturer of ladies' do thing 
and handbags, for the half year 
to September 29. 1979 
la the last full year, profits 
rose from £503.000 to £843.000 
and .in their annua] statement, 
the directors said management 
accounts for the first part of the 


current year indicated an im- 
provement- 

Tne interim dividend is main- 
tained at 0.32p — last year's final 
was 0.779Sp. 

Sales for the six months im- 
proved from £L2m to £13. 13m, 
and tax takes £103,000 (£150,000). 
Staled earnings per lOp share 
are Q.SSp (Q.S3p). 


OFT takes closer look at 
Marsh bid for Bowring 


REPRESENTATIVES from tbe 
Office of Fair Trading are to 
meet Mr: Peter Greesr, the 
chairman of Lloyd's of London, 
to discuss the proposed £237 m 
takeover of C. T. Bowring by 
Mafeb and McLennan of tbe U S., 
the world's largest insurance 
broker. 

The OFT has been sutdying 
the bid since Marsh made its 
intentions clear at the beginning 
of January, it has tbe power to 
recommend in the Department of 
Trade whether or not a hid 
should he referred to tbe 
Monopolies and Mergers Com- 
mission. 

Bowring has a large Lloyd's 
involvement through its in- 
surance braking operations and 
underwriting activities and the 
OFT has been examining the 
effect closer U.S. links will have 
on the Lloyd's market. 

Marsh and McLennao's bid has 


Bank on 

Grindlays 

around the world 

With our head office in London and 200 branches and offices in some 35 
countries, Grindlays means different things to different people 
around the world. 

Our traditional presence in the Middle East, Africa and South Asia. . 

Our expanding role in Asia Pacific, Europe and North America. 

Our success in developing relationships in Latin America. 

Our corporate and merchant banking capability in 
London and other key centres. 

Whatever Grindlays means to you, we can provide 
eurodollars, bid, performance and other 
construction and supply bonds and guarantees, 
local currency finance, foreign exchange, 
export finance and a wide range of 
other banking services —internationally. 


That is why we say you 
can bank on Grindlays 
around the world. 
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so far been fiercely resisted hy 
the Bo wring group- 

Provincial B.S. 
and GRE in 
joint plan 

The Provincial Building 
Society has combined with the 
Guardian Royal Exchange Assur- 
ance in launching a new lump 
sum savings pian. The Greater 
Growth Investment Plan. 

Under this scheme, the in- 
vestor puts a capital lump sum 
with Provincial. Each year, 
enough money is taken from the 
account to pay the annual pre- 
miums on a 10-year with-profits 
policy issued by GRE. 

The capital outstanding in the 
building society earns interest at 
Provincial's paid-up share rate 
(currently 10.5 per cent), and the 
with-prefit policy earns the 
normal reversionary bonuses. In 
addition to the life cover pro- 
vided the life assurance pre- 
miums are boosted by the tax 
credit available — a boost of 
21.2 per cent to the investor's net 
outlay. 

At the end of 10 years, the 
investor receives the proceeds of 
the endowment plus whatever 
capita] remains in the building 
society account. 

For example, an original in 
vestment of £10,000 made by a 
man aged 39 would, under cur 
rent bonus and interest rates, 
grow to £29.416 after 10 years — 
£24,268 from the endowment and 
£5,148 remaining in the building 
society account 


THE DIRECTORS of British 
Cargo Airlines, formed last year 
by the merger of IAS Cartm Air- 
lines and Transmeridian Air 
Cargo, are meeting on Friday to 
■' consider and approve the 
release " or the interim state- 
ment for the six months ended 
September 30, 1979. 

A trading loss had been 
anticipated for this period and m 
common with other cargo air- 
lines, trading conditions have 
remained difficult. However, the 
directors stress that the ''com- 
pany has and is continuing to 
take firm steps to arrest the 
situation." 

The company ' announced 
yesterday that it was making 44 
more Stansted employees redund- 
ant from the end of this month 
bringing to 170 the number laid 
off since the merger. 

The unlisted shares, dealt in 
under Rule 163(2). fell hy 5p to 
30p yesterday following a 21p fall 
on Monday. 


Tennant, a former partner of 
Cazenove and chairman of the 
new company, said Damson 
would be looking for fairly safe 
investments and will lean 
heavily oa Damson Oil for 
advice. He accepted that com- 
petition would be severe but 
>a id that many of Lhe biggest 
buyers in tbe market were not 
interested in the kind of smaller 
royalties which would attract 
Damson. 

Damson is not expecting to 
become geared in the near 
future and is likely to place the 
proceeds nf the equity placement 
on short-term deposit until it 
finds suitable acquisitions. Mr. 
Conmbe • Tennant said. No 


further listing or equity place, 
ment is anticipated at. present. 
■■ We have got to prove our 
worth,’* he added. 

ACCOUNTANTS 
MERGE PRACTICES 

Chartered accountants Wader 
Hamlyn ami IVinMey and Clarke 
are tu merge their practices m 
Nottingham as from May 1 The 
merged firm will practise in the 
name of Binder Hamlyn. 

Binder recently announced 
a merger with Vlney Merrctts 
in London with which Winkle; 
and Clarke has been associated 
for a number of years. 


DIVIDENDS ANNOUNCED 


Placing for 

Damson 

Royalty 




Date 

Cnrro- 

Total 

Total 


Current 

nf 

spending 

fur 

last 


payment payment 

fitv. 

year 

year 

Aaronson 

3 

April 10 2.5 

4.2 

3.5 

Asscd. Fisheries . 

0.75 

— 

Nil 

1 

Nil 

Comaleo 

9.5t 

May 1 

— 

14.5 

11 

Crouch 

...int, l.ns 

May 1 

1 

— 

4 

Steinberg Group .. 

..tnt. 0 .R 2 

April S 

0.32 

— 

M 

Unitech 

. ..int -2.1 

April 1 

1.67 

— 

5 


Cazenove and Amex Bank 
have placed 3m shares in 
Damson Royalty Investments at 
810 per S3 share. The placing 
was made with UR and European 
institutions and the shares will 
he listed in Luxembourg. 

Damson is a new company 
which will invest in the produc- 
tion and development royalties 
in the U.S. It takes its name 
from Damson Oil Corporation, 
an independent oil company 
whieh will act as adviser to the 
fund. Damson Royalty has been 
registered in Luxembourg and 
intends to acquire its interests 
through a wholly-owned sub- 
sidiary in .the British Virgin 
Islands. 

The company proposes to 
distribute '* a substantial part of 
its income " by way of dividend 
but to retain a portion of its 
income in order to reinvest in 
additional interests. 

Mr. Alexander J. S. Coombe- 


Dmdcnds .shown pen.ee per share net except where otherwise stated. 

* Equivalent aHer allowing for srrip issue. * On capital 
increased by rights and/or acquisition issues. • Australian cents 
throughout. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovw Lane Londen EC3R 8E8. Telephone : 0i*62l 1917 


1979 -ac 


Gres* Yield 


High Low 

Company 

Price 

Change Div-fpl 

% 

P.E 

99 

73 

Airsprung Qrd. 

73 


67 

92 

4 3t 

*30 

38 

Arm it ago and Rhodes . 

38 

— - 

3.9 

10 0 

zst 

m 

185 

Bardoii Hill 

228 

— 

138 

61 

&7» 

100 

85 

C'iy C are 10 7% Praf. 

97 

— 

15 3 . 

17 6 


101 

63 

Deborah Ord 

08 

— 

5.0 

57 

a.7 

353 

140 

Oabarah 17 1 ,"- CULS 

350 



17.5 

5.0 

_ 

94 

S3 

Frank Horselr 

94 

— 

7.9 

34 

58 

129 

ino 

Frederick Parker 

107 

— 

12 8 

13.0 

8.31 

15S 

105 

George Blair 

105 

— 

10.5 

15.7 


ct 

46 

Jackson Group 

60 


5.2 

8.7 

3.5| 

153 

114 

James Burraugh 

114 

-1 

7.2 

63 

10.0 

V i 


Robert Jenkins 

245 

— 

31.3 

12.3 

7.81 


"7 

“crrfav Limited 

323 

— 

14 J 

6.4 

5.8t 

34 

16^ Twmlock 0:d 

21 ». 

-1 

08 

39 

4.0t 

80 

TO 

Twmlock 12% UL5 . .. 

76 

— 

12.0 

158 


56 

23 

Umlock Holdings . .. 

52 

— 

3 6 

5.(1 

11.1 

84 

42 

Waller Alexander . . 

81 

— 

44 

5.4 

-5.4 

ISO 

136 

W. S. Yeatos 

166 

— 

11 5 

G 2 

72 


t Acrounts prepared under provisions of SSAP 15. 


Vibroplant 


As reported yesterday, pre-tax 
profits of Vibroplant Holdings, 
the North Yorkshire plant hire 
company, showed a substantial 
Increase in the half-year to 
September 30, 1979, rising from 
£1.6m to £2-1 m. Turnover was 
£6.8m, against £5. 4m. 

Owing to a transposition, 
remarks about orders and 
exports by Mr. Donald H. Gaunt, 
chairman and managing director 
of Rowland Gaunt, inadvertently 
appeared under the Vibroplant 
report. 

PLESSEY 

Plessey has formed a new com- 
pany in conjunction with Ander- 
sen . Group Incorporated of 
Bloomfield, Connecticut, to con- 
duct research, development and 
manufacture of signal processing 
devices based on surface acoustic 
wave technology. 

Ownership of the company is 
shared equally by Plessey and 
Andersen. 


SPAIN 

February 5 
Banco Bilbao ... 
Banco Central ... 
Banco Exterior 
Banco Hiapana 
Banco Ind. Cal. 
Banco Madrid ... 
Banco Santander 
Banco Urquijo .... 
Banco Vizcaya .... 
Banco Zaragoza . 

Dregadoa . 

Espanola Zinc 


Price 

213 

224 

211 

210 

135 

173 

244 

157 

218 

200 

102.5 

82 


+ or - 


Fecae 


.56 2 

+0.2 

Gal. Preeiados 


38 


Hidrola 

....... 

... 62-5 

+ 0.3 

Iberduero 

. ..... 

.... 61 5 

+0.8 

Pa fro loos 


115 

-0.5 

Petroliber 


72 

-1 

Sogefisa -. . 


115 


Telefonica 


56 

-1 

Union Elect. 


. . . 63 7 

+ 1 7 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation — 
February 5th, 1980 
The Net Asset Value per £! of 
Capital Loan Stock is 227.l4p 
calculated on Formula 2- 

Securiiiei valued at middle market 
prices. 


AARONSON BROS. LTD. 

Manufacturers of Contiboard, Contiplas, Wood Veneers, Aroplas, 
Lacouite, Melinate, Armaflex, Spanboard, Bath Panels and Tiles 

STATEMENT OF TRADING RESULTS 

f 

YEAR ENDED 30TH SEPTEMBER, 1979 
(Subject to Final Audit) 


Turnover 
Exports ._ 


Profit before taxation 
Profit lifter taxation „ 


Profit for tbe year 

attributable to the group 

Dividends paid and proposed 
Preference Capital 


Ordinary Capital. 


- Interim. of i .2p per share paid 

9th Oct. 1979 (1978: 1. Op) 

- Final of3.0p per share 

payable on 10th April, 19S0 to 
shareholders registered on 14th March, 19S0 
(1978: 2.5p per share) 1— , 


1979 

Percentage 

1978 

£*000 

Increase 

rooo 

46,999 

37 

34,203 

7,948 

23 

6,441 

4,010 

15 

3,468 

3,305 

15 

. 2,875 

3,113 

22 

2,537 

130 


130 

318 

20 

200 

796 

20 

661 

1,244 

- 

991 


The Directors are pleased to report record profit and sales for the vear ended 30th 
September. 1979 - During the second half of the year there was a considerable ina^ase 
in the cost of raw materials, interest charges rose, and the strength of Steriine 
adversely affected export margins with a consequential reduction in net orofit 
margins. 

FUTURE PROSPECTS:- 

As a result of the continuing pressure on our margins, profitability in the first three 
months of the current year was below that achieved during the corresnondimr nerind 
last year. Turnover has increased and with the benefits of ^rT a ior S cSS 
expenditure programme coming through, the Board is hopeful of a Atisfactarir 
outcome to the current year. 
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advance 


PRE-TAX ‘PROFITS of C roach 
Group, builder, contractor and 
estate developer, advanced from 
£288,000 to £356,000 in the six 
months to September 30, 1879. 
--Group trading profits were 
depressed during this period, 
however, by tfee continuing poor 
performance^ Crouch (Ireland). 
'Hie board is involved in nego- 
tiations to remedy this. 

Two other subsidiaries. Crouch 
Development and Crouch Homes, 
made a- satisfactory contribution 
to the profits,' and Crouch Inter- 
national Corporation, the over- 
seas development subsidiary, has 
now completed the letting of its 
office development in New York, 
well ahead of its final refurbish- 
ment. . 

“Mr. .Ronald Clempson, the 
chairman,' says difficult condi- 
tions continue throughout the 
construction industry and these 
have affected -the anticipated 
contribution of Crouch Construc- 
tion, although it has been 
successful recently in achieving 
new contracts in the private 
sector. — 

Looking ahead, Ur. Clempson 
says the year end will show a 
further strengthening of the 
group's balance sheet as the cur- 
rent office development pro- 
gramme- is completed and in- 
creased rental income becomes 
significant He is satisfied that 
the group's inherent strength and 
soundly based policy of selective 
development will produce, con- 
tinued growth. 

Earnings per 25p share are 


stated up from 6.725p to 8.4ap, 
while the interim dividend is 
raised from lp to l.075p— last 
year's total was 4p from pre-tax 
profi'ts.of £760,000. 

Turnover for the first half in- 
creased from £6. 3m to £7.97m. 
Tax took £18,000 (£30,000). 


comment 


Crouch is comfortably ahead at 
the halfway stage but most, if 
not all, of the advance must be 
attributed to tbe tail-end of the 
residential development boom. 
The level of housing comple- 
tions this year is likely to 
remain static and, certainly, 
margins are no longer 
expanding- Commercial pro- 
perty dealing profits are 
unlikely to make much impact 
but the South Manhattan, site 
reached its Jetting target last 
autumn and Crouch has 
apparently achieved substantial 
lettings, throughout the rest 
of the investment property 
portfolio. Meantime, the dis- 
appointing Irish housebuilding 
offshoot may well be sold and 
the construction arm. shifting 
its emphasis from the public 
to the private sector, is 
beginning to fill the gaps in its 
workload The group's own 
estimate of asset backing at the 
last year end was around 150p 
per share and a full revaluation 
will be undertaken at the next 
balance sheet date. The 
historic yield at Sip. up lp 
yesterday, is 7.1 per cent. 


Gough Cooper keeps up 
pace on private housing 


Gough.. Cooper and Co. has an 
adequate . land bank, having 
already bought two more sites in 
the current year, says Mr. John 
Boardman, chairman, referring to 
the group's housebuilding activi- 
ties. 

The group also has excellent 
support from its bankers and 
major building societies, he adds 
in bis annual statement 

The private housing division 
exceeded expected volume of out- 
put in 1978-79 and the momentum 
has 'carried over into the cur- 
rent-period. However the direc- 
tors say it would be . unwise to 
make predictions. 


look for, design and build nego- 
tiated contracts. 

Some competitive tender con- 
tracts in progress on Septem- 
ber 30, 1978, are still being 
worked on, and costs are largely 
being contained within estimates. 
These contracts are scheduled .'to 
finish in the current year. 

As reported on January 16, 
pre-tax profits jumped from 
£504,000 to £1.63m in the year to 
September 30, 1979, helped by 
a £1.37m tumround to profit In 
the housebuilding sector. The 
net total dividend is raised to 
5.6p (5.36p). 

The directors said in the pre- 
liminary statement that., they 


The group is not undertaking were cautiously- optimistic that 
anv mare competitive tender good results could again be 
contract housing work, as the achieved in the current year, 
chairman said in his last annual Meeting. Bromley, Kent, on 
report: But it will continue to February 29, at noon. 


Qualification for Whessoe 

v j r jli : » -v h 4*1 -• tnu. . aniil ■ tbit ' tVia- 


In view of the fimdamentalfun-': = The. director said that the 
certainty surrounding a possible, group- had opened tbe current 
claim against Whessoe and Shell year, in a far stronger and more 
Internationale Petroleum Maat-* secure situation than it had for 
schappij by the Qatar Petroleum many years. 

Producing Authority, the auditors - 
of Whessoe’s accounts say .they., 
are unable to form an opinion 


whether they give a true and 
fair view of the state of affairs 
of the company and the group 
at September 29, 1979. 

Lard ErroQ of Hale, chairman, 
says the significance. If any, of 
the QBPA claim for Whessoe, 
is -at present neither quantified 
nor determinable and "for that 
reason' it is not yet possible to 


Yearlings rise 
to record 16 % 


■Hie coupon rate on this 
week’s batch of local authority 
yearling bonds rose from 15 J per 
cent to a record 16. per cent 
Issued at par, the stocks mature 
on February 11. 1981. 

The issues are: South Hams 


1 CdhVIll 1 L lO UUI> jvv — _ ^ 

establish whether or not it may DC- GEOJnri. Wellingborough DC 


be appropriate for provision to 
be made and if so what specific 

sum. No provision, contingent 
or otherwise, has therefore- been 
made in the. accounts. 

He adds that the appearance 
of .this claim.' which, is -bound to 


tab a Jong time to resolve, has . Cbarnwood Borough Council 
introduced uncertainty into; a-(£0.5m). City of Leeds <£L5m>, 


situation which the directors had 
good' reason .'to view with some 
Optimism- 

Results for the year under 
review were reported on Decem- 
ber 6 with the chairman's obser- 
vations on prospects. They 
showed a decline in pre-tax pro- 
fits from £2.89m to £L37m but an 
advance from £0.8Bm to £1.02m 
in the available balance. - 


endea -su aepiwnwn, - 

ttSln aocortiknca with jhe 
JSSJSSSm KetoeSintlng Srendards Commit^ 
• - has been a change ftr the treatment of deferred 

An kilns. Diant and machinery of e/oi, job. 


Baggeridge Brick 


ijiil' Chairman. 1l The%on. e f^£ tS w£S, 


Midland, now, r h* 

the statement by_ the Chairman, The j 
circulated with the-Report and Accounts., 

_ 3mm mivwKnrr TPftilffl ffl 


-taxation. Due primarily to me 

In itm vaar on kilns, plant and machinery of £701,368, 
lY^vSrSurith glow m last year, there te a tour charge for 
nrofite afterSafion amountto £502,821 


compared with £137,010. 

Your Directors recommend that a final ° a f 

tn^ihaklno withthe 5% interim paid on 7 August, 1979, a 
total of wSuBt year tha total dividend was 104285%. 

' vumnnd for the Cornuai 


T>iar» was an increasing demand for the Company s 

"r&Sassssi , 

martahae .: 


BS^^®> i «^' rb ^ i ^' bsnfltrts °* ,hte wi " 

. iv— l: 


for. the corning year g]tuatlon measures 

• merit in the nai tonal euonom . Q bf{n g yjation under 

introduced by ftLSSmrttenii. be helpful to the building 
control will not, in ^ short teim, high interest 

ahdconstruchonindwrtries. ^in house 

rates' are likely Jj? rf 2S24«2de5jand for our HartW«ry 


BncKS.wnicn are Wl 

riass haveb6en 

^1f^^^and:Aocounts wereadopted- .- 








Aaronson tops £4m but 
margins under pressure 


RECORD PROFITS and sales for 
the year to September 30, 1979, 
are reported by Aaronson Bros., 
veneer merchant. The pre-tax 
surplus rose from £J.47m ' to 
£4-01m. on turnover £12-8ro 
higher at £47ql 

At midway, profits were up 
from £1.68m to £2m. 


BOARD MEETINGS 


The directors say that, during 
the second half, there was a con- 
siderable increase in the cost of 
raw materials, interest charges 
rose, and the strength of sterling 
adversely affected export mar- 
gins which reduced profit mar- 
gins. Exports totalled £7.95m 
(£6.44m) for the year. 

1979 


Turnover 

Trading profit ... 
Associate; .. .. 
Profit before tax 
Tex 

Not profit 

Minorities 

Goodwillt 

Attributable 
Dividends 


moo 

46.939 

3.S47 

63 

4.010 

70S 

3.305 

132 

986 

2.627 

1.244 


1978 

COOO 

34.203 

3.420 

48 

3,468 

533 

2,675 

338 

265 

2.272 

931 


Tha tallowing companies hove notified 
dotes of Board meetings to the Slock 
Exchange. Such meetings era usually 
held for the purpose of considering 
dividends. Officio I indications ere not 
available PS to whether dividends are 
interims or finals and the sob-divisions 
shown below are based mainly on last 
yosr*s timetable. 

TODAY 

Interim* — Bonn Brothers,; Dowry. 
Single. Smith Bros. 

Final— Sterling Trust. 

FUTURE DATES 
Interims— 

Abo r com Feb. 12 

Press Tools Feb. 13 

Second Alliance Trust Feb. 22 

Finals — 

Al Industrial Products Feb. 21 

Alliance Trust Feb. 22 

Sec u near -... . Fob. 13 

Security Sorv.coa Fab. 13 

Tube Investments Mar 19 


the establishing of its own 
distribution - network which 
might have cost another £5m. 
Maintaining prices has cut one- 
and-a-half points from pre-tax 
margins but increases since the 
year-end have served to keep the 
company in step with higher 
oil-based raw material costs. With 
a one or two-month contribution 
from tbe Northern Ireland plant 
outside forecasts are for a pre-tax 
profit over £5m. The.fully diluted 
historic p/e of 5.4 on stated 
earnings and IQ per rent yield 
at 62p indicates that the market 
is taking what the DIY “ hulls " 
may consider an unnecessarily 
cool view. 


(11.85p) basic, and as 10.96p 
tll.-llp) fully diluted. 


t Arising on consolidation. 


comment 


UK quotation 
dropped by 
Bradlows 


As a result of the continuing 
pressure on margins, profitability 
in the first three months of the 
current period was below that 
achieved during the same period 
last year, the directors add. 

Turnover has increased and, 
with the benefits of the major 
capital expenditure programme 
coining through, they are hopeful 
of a satisfactory full-year out- 
come. 

The net total dividend is 
raised 20 per cent to 4.2p (3.5p), 
with a final of 3p. Earnings per 
lOp share are given as 11.26p 


High hopes for the DIY sector 
lay behind Aaronson’s heavy- 
capital spending in recent 
months. Over the last year it 
has acquired assets from 
Melinate and Formica and by tbe 
end of this year it will bave on 
stream a £5m chipboard plant in 
Northern Ireland. To finance 
this expansion it made a £4m 
rights issue in 1977-78 and since 
then has run down cash of f 1.9m 
and run up borrowings of £4.5ra. 
The investment programme is 
now complete and Aaronson has 
deferred, at least for this year. 


Bradlows Stores, tbe South 
African departmental store 
group, is to discontinue its Lon- 
don Stock Exchange quotation 
for tbe ordinary and two classes 
of preference shares from 
March 3. 

The company said that the 
decision was taken against a 
background of z steady decline 
in the number of shareholders 
in the UK. The R0.40 ordinary 
were last deait in at S4p on 
December 7. the R2 fi per cent 
preference at 3p on July 13, 
and the R2. 6 per cent "A" pre- 
ference at 5Qp on May 16. 


This announcement appears as a matter of record only, all of the shares 
kaie beeiipriwtelyplaced outside the United States of America. 


DAMSON ROmTY 
INVESTMENTS S. A. 


Societe Anonyme 

Luxembourg 

RC. Luxembourg B17193 


PLAONGOF 3,000,000 SHAKES 
PAR' mUE US $2.00 PER SHARE 
_AT $10 PER SHARE 


The Shares have been listed on the 
Luxembourg Stock Exchange 


AMERICAN EXPRESS B 41VK CAZENOVE 

INTERNATIONAL GROUP &CO. 


30 th JamiaTyl 980 


SUCCESS IN AMERICA 


IS A DIFFERENT BALL GAME 


(£0.25mJ, Boston DC ' (£0-25m), 
London Borough of Redbridge 
(£im), London Borough of 
Sutton (flm), Strathclyde 
Regional- Council (£2m). City of 
Dundee DC (£lm). Metropolitan 
Borough of San dwell (£1.5m). 


London Borough of Merton 
<£lm), - South Wight Borough 
Council . l£0.75m>, Slough 
Borough- - Council (£0.Sm), New- 
port Borough Council (£lm), 
Renfrew DC <£0.5m). City of 
Sheffield (£0.75m). Metropolitan 
Borough of Rotherham (£0£m). 
Tvirfclees Metropolitan Borough 
Council (£0.75m), .and Clwyd 
County ^ ’.Council (flm). 


For the last sixteen years, Hanson Trust has pursued 
one simple philosophy: for a company to succeed, especially 
a British company abroad, it needs excellent management. 
Our commitment to first class management is relentless, and 
nowhere has this paid off more for Hanson Trust than in our 
pursuit of success in the USA. 

GET TO FIRST BASE 

Our simple philosophy has had no harder test than 
in the USA. We entered the American market in 1973, in one 
of the toughest periods since the thirties and against a 
mounting tide of business opinion. 

Subsequent events proved us right and 
our investment in Seacoast Products Inc., our 
first base for further investment, proved to be 
successful. Last year Seacoast caught 
a billion menhaden fish, processing them 
profitably into edible oils and high protein fish 
meal for poultry feed. 

A TRIPLE PLAY... 

The success of Seacoast encouraged Hanson 
Trust to cast around for other areas of investment in 
the USA. ' 

In 1975, we acquired Carisbrook Industries Inc., 
a year later Hygrade Food Products Corporation and, in 
1977, the national food service company, Interstate United 
Corporation. 

Hygrade, with its S600 million a year sales, is best 
known to Americans for the Ball Park frankfurter which is 
rated as the second largest selling brand of frankfurter in 
the States and has achieved a faster sales growth than any 
competing brand. Interstate, one of Americas foremost food 
service companies, now provides over three million meals 
a day coast to coast. 

WINNING ON THE ROAD AND AT HOME... 

Essential criteria had to be met for our investments in 
America: proven performance of the management team 
and the nature and record of its business. We searched for 
companies with good management in basic industries- We 
gave the existing American management the freedom to 
manag e itself, apart from rigid financial control exercised by 
our central financial team. 

The companies continue to be run by Americans for 
the American market, and it works for Hanson Trust. US 
. sales are in excess of $1 billion a year and the contribution 
\ to corporate profits was over £16 million in 1979. 

Success “on the road” in the USA, while being a 
different ball game, is only half the story. Hanson 
Trust also has a continuing story of success at 
home. For the fall picture, please send for oar 
Annual Report to Hanson Trust, FREEPOST^ 
ldon SW3 1BR (no stamp required) or 
(01) 589 7070. 


HansonTrust 


The industrial management company 
\diere people are as valued as assets. 
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MINING NEWS 

BIDS AND DEALS 

Financial Times Wednesday February. 6 

Comalco enjoys buoya 
aluminium market 

nt Institutions sell Cedar 
properties for £17.3m 

BY CHRISTINE MOIR 

Glaxo Australia 
offers £7.3m 
for drugs group 


BY KENNETH MARSTON, MINING EDITOR 


THE CONSORTIUM of institu- Cedar's new-vacant former takeover by PECU which, 

lions which provided an £S Om headquarters in Pail Mall, which together with Barclays Bank. 


BY JAMES FORTH IN SYDNEY 

Glaxo Australia, a subsidiary approval of KlwL 


AGAINST THE background of a detailed In the accompanying can mining groups. This recovery rescue package for fringe bank has a likely current market value pumped fflOm into flic eompaiv. Glaxo Australia, a ^ suDsimary approval nx mu 

buoyant market for aluminium table. was evident in the results of: Cedar Holding in 1975 has of £3m. . , j _ Since then Cedar has -struggled of ( Gtaxo Holdtefis, * maWns « aJEffi SEiSLSrt 


the Rio Tinto-Zlnc group’s 
Australasian producer of the G 
metal and bauxite ore, Comalco, Tanking " 

reports that after a AS10.2m idn« 

(£4.9m) loss OU the sale of in- Pongkalen 
vestments f principally on the 
stake in International Containers y, 
of Hong Kong) it has made a net r*T(l 
profit for 1979 of AS5S.lm against _ 

AS37.4m in 1978.' of 1 


was evjaen t m me results ui. uuumigs m uu ut mu*. — --w— ; « _j « emKS ;nM t 

Jan. Dec. Nov. « Shenitt Gordon Mines, the finally sold for £17.3m the It does not include the plum back to profitability and early A$15m (£727m) cash off er fo r detailed dlscwgions i 
“nn«s tonnes tonnes Toronto base metals and portfolio of properties acquired in Cedar's portfolio, the 15-storey last year was bought by Ltayds F. EL Paulding, a local pharma- rag. it successxm. ui, 



Jan. 

Doe. 

Nov. 


tonnes 

tonnes tonnes 


1584 

161 

1684 

... 

104 

144 

14 


184 

184 

2* 


164 

154 

164 


producer. which at the time as securities. 


office, shops and flats complex at and Scottish for £9.6m. The ceutical group- 


earned C$41m f £15. 48m) in 1979 Contracts were exchanged last 65 Buckingham Gate, which properties, however, remained 


to sell Paulding's 
operations ro the S 


is 1 * against C814.4m in 1979, reflect- night between PECU, an acronym PECU acquired separately for with the institutions. 


Profit triples 
at Freeport 


tog higher production, increased for the National Coal Board. £L5m when it was merely a hole 

prices and a favourable exchange Electricity Supply and Unilever in the ground. 

rate. pension funds and Phoenix That property is now let to 


Mr. Bradman has 
particularly active in 


lined The bid comprises SI. 60 a operations ro the t 
share for the ordinary units and Zuellig Group, which 
been $2 a share for the preference tics with Glaxo, 
the capital. This compares with a The Zuellig porchas 


That property is now let to property market in the last closing price of 81.30 for Fauld- made 


• Bethlehem Copper, the British Assurance, who undertook the Rolls-Royce at a rent believed to couple of years. He first acquired fog shares in Sydney on Tuesday.. Selpam (AusL). 


conjunct 


Colombia producer, which had rescue, and a group of private be around £850,000 and currently a portfolio of properties from This is the second offer for owned Australian 

1979 net profits of CS13.7m investors led by Mr. Godfrey under review. The consortium Legal and General for £15m and Faulding within 12 months. X«asf company. This would 

(£5.17m) compared with C$4.4m Bradman, chairman of the private of institutions will shortly be shortly after acquired Interna- year.. Kiwi International made a some 40 per cent n 

in 1978, after fourth quarter financial services group London marketing the building at a tional House in Tottenham Court jigjg unsuccessful bid, but ended would be retained in 

earnings wbicb were not far Mercantile Holdings. reserve priqp thought to be in Road from Maples for film. up ^th about 20 per cent of the Australasia sales 

short of total 1978 earnings. The portfolio of properties excess of £lfim. Both deals involved a company capital. amounted to. 118.8m t 


a- 3 rMiilt thca final rfhHHtfnH . - ^ ^ 4010 net (jiuuld ui uoiu.i iu juvcawio icu uy .TU. UUUin^ uuuci icricw. Lwugwiuwui 

raia.fl In b? rim? (i fini FREEPORT MINERALS, the <£5.17ml compared with C$4.4m Bradman, chairman of the private of institutions will shortly be 

a total nF i a rontis for U-S. group with interests stretch- in 1978, after fourth quarter financial services group London marketing the building at a 

making a total or 14.0 cents tor . „ 72 nil Piminoc whiz-h van. not far Mawontilo TT/il/Iina*- .oenn-p nriro thmioht to ho in 


Australasia sales 
amounted to £18.tim ( 


tho vo* vjiif,' ins from sulphur through oil. earnings which were not far Mercantile Holdings. reserve priqp thought to be in Road from Maples for film. up ^th a bout 20 per cent of the Australasia sales 

ibtr rnMi Of it rent* gas and uranium to base and short of total 1978 earnings. The portfolio of properties excess of flfim. Both deals involved a company capital. amounted to £18.«m ( 

ThP rrrmin hitrhur precious metals, earned record • Vestgron Mines, the Arctic includes some 200 units spread The institutions moved into called Rosehaugh in which the The Glaxo offer is conditional the year to June 30 

nr t‘‘Z fnr nrimarr ^..minium profits last year as net income Zinoiead-silver producer in the throughout England and Cedar in April 1975 when they Bernard Sunley Investment M 90 per cent acceptance, which of lotnr turnover < 

SnH ahminiia climbed more than three times Cominco group, where 1979 net Scotland, ranging from very offered shareholders a choice TrusL since absorbed by Eagle means jj, al j t ne cd the f£543.5m). 

ana alumina la nan way stage . ein-i “ic™ / ism i (mm nrnfit inmnwi tn cw7 7m «vi*ii Mmnri-m- i>n;iji*n. w..-un nr 3 star A seiiranM* hold a stake. 


from profit jumped 
(£10. 46m) from 


to CS27.7m small secondary buildings to between 
CS3.7m the 


liquidation 


Star Assurance, held a stake. 


Khi-pm ha,iri»r nr*f and to S101 -38m (£MJB8m) from profit jumped to C$27.7m small secondary buildings to between liquidation or a Star Assurance, 

ahiminium S tni »n 1978. (n0.46m) from CS3.7m the 

better^ returns on SS -TlS The rise reflecls wha * Mr ‘ Paul prev,0Ufi **** as rinc inventories m 

better returns on bauxite sales. Dougia ^ pres jdenL said was were run down and prices moved 1 llulivtvt 

Comalco says that after meet- a welcome restoration of more higher for lead and silver. 1 Till III ITlf 1 V llllfll T^lllllIIll 

ing increased domestic commit- realistic cost-price margins. The # Pine Point Mines, another U* Vr f r*~ 

raenis it had insufficient good tone of demand for all the Cominco lead-zinc producer. 

aluminium metal to take full group’s products meant that all whose North West Territories • a a • • , j 

advantage of high prices in inter- sectors contributed to the earn- operations were sufficiently nrirl| X /I |fV| j/VITlT VOtll 111*0 

national markets and had to pur- ings revival. successful to boost net income TYxl/Ml. oL^V/lil M ,1 1 II L v vllllll V 

chase metal (8,000 tonnes) in The group is predicting a last year to CS43m (£16.2m) from «9 

order to meet some export con- further strong advance during C$16Jm in 1978. __ _ „ . _ „ . . , , . . . 

tracts- Its own production of the first half of the current year • Cyprus Anvil Mining of Th e Gufiule Corporation is to plantations investment outside acres nf rubber 

metal rose marginally to 190,406 with. Mr. Douglas said, “excellent Vancouver, which gained the *?* first investment ra the Malaysia. However, the group plantations m 3 

tonnes. momentum towards future benefit of higher lead, zinc and Philippines. The UK-based plan- expects to announce details of buted £20.5m o 

Bauxite production rose by growth already in hand, plus silver prices from its Faro mine tatinns company has signed a four or five simuar ventures in operating profits 

16 per cent to 9.5Sm tonnes last improved copper, gold and silver in Yukon, and. pushed 1979 net £20ra joint venture agreement other territories within the next 197S. The group 

year and sales increased by prices.” earnings to CS3S.3m (£i4.46m) with the National Development IS months. '0 per cent of 

nearly 10 per cent to 9m tonnes. The growth in Freeport’s. earn- from CS7m in the year before. Company, a corporation owned The joint company, owned 60 assets to Malays 


operations were sufficiently 
successful to boost net income 
last year to CS43m (£16. 2m) from 


Guthrie moves into Philippines ® I( ^ C ex P ans ^ n a PP rc 

... , by Canadian Governir 

With *T /lltTI mint VPilflirP BICC. the cable and engineer- were not enough I 

TV ILIA HU ■ i rill | UJXt L v vllilli v ing group, has won Canadian offset the negative 

" Government approval for its increased conccntratu 

The Guthrie Corporation is to plantations investment outside acres nf rubber and oil palm Pjus to expand Phillips Cables, low °f control. 

e_. s L - ifni i-. tt , 1,. ni.ni.tinnc iifaiavGia rfintri- the Canadian subsidiary. Mr. Ti. n. Kooney. 


KSSS Vancouver^ X'ct 3 the make i^t M^sia H^-ever. the gToup pl^nuti^ns in Malaysia, contri- the! Canadian subsidiary. Mr 

momentum towards future benefit of higher lead, zinc and Philippines. The UK-based plan- expects to announce details of b “J2 . ^°’*® “ f J°2L =?T 0U i ? no^heJd'^d^Skr'Swr thS man o 

growth already in hand, plus silver prices from its Faro mine tatinns company has signed a four or five sunny ventures in operating Promts of m 'cable business or yesterd 

improved copper, gold and silver in Yukon, and. pushed 1979 net £20m joint venture agreement otner territories within the next 197S. The group must surrender P ‘ . Canada and tinn I 

prices.” earnings to CS3S^m (£l4.46m) with the National Development lSmontns. •O per cent of its plantation J™™™ ^ lerora Canada .ana u n 

The growth in Freeport’s, earn- from CS7m in the year before. Company, a corporation owned The joint company, owned 60 assets to Malaysian control ta «• wire ana cai ow aiv; isi in w 


can vice-chairman of BICC 
the man of BICC Intern; 
of yesterday that in its 
and tion. the group con- 
of Canadian authorities 
iinn deal was m the 


nearly to per cent to am tonnes. The growth in Freeport's. earn- trom LSYm in the year Detore. company, a corporation ownea ine joint company, uwueu ou gsocu **» *“ irr ftmirfa -i nian deal was in the 

The company obtained a full ings -is part of a wider trend despite production losses during by the Government of the Philip- per cent by the NDC and 40 per the next decade to fulfil the . . ... interest The applif 

year’s benefit of its increased . which has seen a sharp recovery a strike in September and pines. cent by Guthrie, is to develop decrees of the National Econo- investment based on a strcncl 

interest of 30.3 per cent in the in the finances of North" Ameri- October. This is Guthrie’s first major 20,000 acres of oil palm estates mic Policy, wevw a pw»v n n ere IhpV undertakings prcvioi 


interest of 30.3 per cent in the in the finances of North Ameri- October. 
Gladstone alumina refinery while 

production and sales of - .. 

aluminium products were some OIL. Al^ 

IS per cent higher. 

Comalco is 45 per cent-owned * * TTB 

by Co mine Rio tin to of Australia \ IMArtA^r Lw§ll I 
which, in turn, is 65.5 per cent ^ lllj 

owned by the London parent 

RTZ. _ 


at Agusan Del Sur (Mindanao). Guthrie Ropel. a 60 per cent- The cost of the acquisitions is rather than any new 
The project Involves the owned quoted subsidiary, already cS16m (£6m> of which some 25 being involved, 

development of forest land into controls 60,000 acres of the per cent represents an amount Phillips Cables is 

a major oil palm plantation and group’s assets and is to be used required for the Integration of Canadian company 

? _P5 W tawmhip to house the ^ the vehicle for the eventual ih» nroduction facilities The over in 1978 of 


OIL AND GAS NEWS 


Review Agency in December. undertakings prcvioi 
The cost of the acquisitions is rather than any new 


GOPENG TIN 
PRODUCTION 


Amoco’s Philippines field 
to produce this year 


■ 2,000 to 3,000 employees workfng transfer of the remaining group money will be provided from (£41.9mL Phillips hai 

H - I j m RJ lIvlU veDU ?, l ^ e ; ... . acreage. internally generated funds and year but a sigmflear 

rr Guthne will be responsible for . SiraeDarby (HoIdiDSS> (be bank borrowings. performance had bet 

,, « fieW operations, techmcal sup- 1 ,* When BICC’s original attempt for 1979. Mr. Romicy 

d-tllC imnr P? rt .services, training and Far Eastern conglomerate^ is af ^ dea , m lumed down , that the 1979 result w 

IU IN V I plantation technology. widely expected to relaunch an Mr Robert de CotreL the improved one. 

*'***** J The development should be offer for Guthrie when the time- Canadian minister involved, said Both the acquisitln 

profitable in about four years limit expires at the end of next ^ at there was some over- integrated into Phill 

The Cadlao field is situated U.S.S1QO.OOO towards Continuing and is expected to yield around mooth. Its original bid, narrowly capacity in the Canadian elec- and construction proi 


Sime Darby (Holdings), fbe bank borrowings. 


performance had bet 


When BICC’s original attempt for 1979. Mr. Rooney 


THE CADLAO oilfield off the 


Production of tin concentrates coast of Palawan Island in the about 20 miles north of the Nido lease acquisitions in the study n tonnes of oil palm annually defeated last year, was equi- trical wire industry and cable nesses over two years, 

at Malaysia's Gopeng Consoli- Philippines will be brought to oilfield which is currently pro- area. Warrior and its partners per acre. The current delivered valent to 535p per share in cash industry and some rationalist- to BICC the two busi 

dated showed a further decline production by the last quarter of during around 40,000 barrels a anticipate an active exploration price of the commodity is S682 and paper but estimates of tion and consolidation mi A ht be profitable and would 

during January, but output of this year and not later than day. Production at the Nido drilling programme this year on per tonne. Guthrie's asset backing have inevitable But he felt therec with Phillips. 

6751 tonnes for the four months’ January next year according to complex began last March and these holdings. Guthrie's South East Asian subsequently been revised to 

period to the end of January is Oscar Hilado. president of meets around 15 per cent of * * * operations, principally 190,000 around S50p per share. - f— — 

still ahead of the comparable consortium-member Trans-Asia Philippines domestic require- Two of the junior partners in | EUROPEAN OPTIONS EXCHAN 


Guthrie's South East Asian subsequently been revised to 
operations, principally 190,000 around S50p per share. - 


period in 1978-79. when output OH and Mineral Development ments based on 197S consump- Australia's Cooper Basin con- 
totalled 651 tonnes. Corporation. The consortium, tion figures. Output from Cadlao sortium — Basin Oil kl and Reef 

Another good performance has which is led by' Amoco, includes would raise local supply to about Oil NL— - expect the Cooper Basin 

been made by Pengkalen where Husky Oil and Baiabac Oil 23 per cent on the same basis. project to be given the go-ahead 

production in the last four Exploration. The oil -in Cadlao was pre- early this year. 


EUROPEAN OPTIONS EXCHAN 


production in the last four Exploration. The oil -in Cadlao was pre- early this year, 

months amounts to 64{ tonnes Initially, production will be at viously reported to be low in The Cooper Basin project is 

compared with 24 tonnes during a rate of 15,000 barrels a day, sulphur, slightly better than the largest onshore petroleum 

the same period last year. Com- rising to 20,000 barrels a day Arabian Light and comparable energy resource in Australia. 


parative figures for the group are after the first six months. 


STEINBERG GROUP 
LIMITED 


Interim Report 

26 weeks to September 29, 1979 


tion figures. Output from Cadlao sortium— Basin Oil NL and Reef _. __ ■* j 1 

would raise local supply to about Oil NL — expect the Cooper Basin | /)HOC \A/ HAnhoO O Tfl Fill V 
23 per cent on the same basis. project to be given the go-ahead iMJilild T* UUllllvUU LU U Uj 
The oil in Cadlao was pre- early this year. _ v 

viously reported to be low in The Cooper Basin project is in Mratinll OnmnOlIV 

sulphur, slightly better than the largest onshore petroleum / J JO 111 JL 1 1 Cildi L'lFllllJdll Y 
Arabian Light and comparable energy resource in Australia. * " 

u°h l ‘r°H <i h a r1 , n^n, a MM,.^T 1 J r U ' ie ?”' h " J.1NL Joms , Voodh „ d Sok has The sale is ie accordance with 

which bring premium prices. are both controlled by Bond Cor- huv ___ 0 * Nash's stated nolicv nf concen- 

Meanwhile anmher consortium poratioiL which also has a size- construction et Refection Tech- tinting its activities' in the field 
nDPrahnp P oJ U t?io another niQue el Moderne. of Clichy. of motor manufacturing, paek- 

PalliaS 5 Island i m i, ™ France for FFr 8.63m (about aging and engineeriug. Proceeds 

. has ? S Oil and Reef Oil hare £929.500 >. have been applied, in reducing 


aSvp h ^rt™»if scheduledt0 2 L PPr ^ e3Ch The net assets of the French bank borrowings, 

arrive next month. of the proven and probable re- ri<w.o»>»,or n iots 

The rig. Wodeco. owned by serves of the Cooper Basin esti- wer i l rrrv g 4m and its sales for 
Western Offshore of Houston, mated in 1977 to stand at 317m everted % 5c£i 

Texas, brings to seven the barrels of liquids phis 3.5bn ^07" ^ 0 

operating cubic feet of gas CRTM’' manufactures shock 

m the Philippines. In their respective quarterly a hc„rW*: hranH name 


The consortium, which starts reports Basin and Reef say that 4 _ nrtOT 
drilling this month off the seismic work is being carried The 0 
Palawan coast, includes Basic out this year with the aim of „ n nT> mpt 




were err o.tur <mu iu asuca iui |/rr . Trv ArcCD 

“ P ' Ct ' d UNCONDITIONAL 

CRT3I manufactoes shock ' Acceptances of British Mta’s 
absoroers under the brand name flffer fQr Vita4es have been 

Arawtex. • received in respect of 3.21m 

The contract is conditional shares (95.56 per cent), 
upon specified tradmg targets for Accor dingly the offer has 


, res P® c *jy e quarterly absorbers under the brand name 



26 ■ 

27 . 

53 


weeks 

weeks 

weeks 


to 

to 

to 


29.9.79 

30.9.78 

31.3-79 


SO 00 

moo 

£000 

Group Turnover 

13,134 

12,004 

25,873 

Group Profit before Taxation 

194 

260 

843 

Estimated Taxation 

103 

150 

173t 

Profit a Her Taxation 

91 

110 

670 

Minorities 

— 

1 

(1) 

Extraordinary' Items 

— 

— 

45 

Profit Carried Forward for 



- 

Appropriation 

91 

109 

626 

Dividend 

39* 

• 39* 

132* 

* After Waivers, t Actual. 
Earnings per share 

0.69p 

0.83p 

5.12p 


» , . w UCUiti dLUIOCU. VjUUKUI V* 

ai^° e ™ se ^f s ' the appropriate French Govern- 

Sf a J?Mi^£;^ S, ,°' PhlII, ? p,,1 5 earned me nt department and a satisfac- 

Oil and Mining Development and SA75.022 during the quarter as torv reP o rt from Woodhead’s in- 

vestigaSng accountants- 1 


British Vita intends in due 
course to apply the provisions 


me S?rte^ned e,0 Sp a i^ ^ SS report from Woodhead’s in- Action STat Ute Comp'S 

National Oil ComJany.^Sr ’estigating accountants- Art 1948 to acquire compulsorUy 

for the group is Pecten Philip- net surplus of SA29.1S8 credited „ ° 

pines, a subsidiary of Shell to the exploration and develop- EPICURE SELLS sh ‘l re the 

InternaUonal of the U.S. ment aceounts of each company. SUBSIDIARY comp™!! pLed resokitmra 

* * * * * * Epicure Holdings is sei Ling its rarffyjn^ the proposed Buy-Back 

The U.S. subsidiary of Japan’s Mitsubishi Petroleum subsidiary' Uncom Wood work- transaction and authorising the 

Canada’s Warrior Resources, a Development is to begin commer- l n . g its associate, capital Reorganisation, and that 

junior oil and gas exploration ciai production of crude oil from L,nw . 00tl ana L ‘°'’ t ° wagnei ana Duncan Lawton and Mr. 
company, has completed three deposits off the coast of Gabon Southerns. Consideration is David Hine have been invited 

deals involving oil and gas in May, jointly with Elf Gabon, based on net asset value of about t0 j 0 u, ^e Board of Vita-tex. 

properties in Alaska, Oklahoma Initial crude oil production £425 ’°°° 10 b® satisfied by ordi- The merger is not to be 
and Texas. will be 2.000 barrels daily, which shares. referred to the Monopolies 

Last November around w«ll be expanded to 10.000 Magnet intends to continue tne Commission. 

twenty British institutions sub- barrels by the end of the year, businesses and no redundancies 

scribed CS7m for 3.5m Warrior Recoverable oil reserves are put are envisaged. . .. >, .. — 

shares through a placing by at 6m tonnes, according to 

Canadian brokers Mead and Mitsubishi. About 50 per cent of lADnrNC cpii c 

Company. the ail will be shipped to Japan. 

. In West Texas Warrior has Pet ro-Canada, Canada's national AUMKALIAIi aiLFt 
acquired an average 93.3 per oil company, through its explora- Jardlne. Malheson and Co. is 

cent working interest in leases tion subsidiary, has taken over selling its Australian subsidiary. mm 

of around 3.500 acres with 22 as operator of the Labrador Toft Bros. Industries. to 

stripper nil and eas .wells at a group for the 1960 drilling season Versatile Cornat Corporation of H| 

cost of U.S. SI. 4m (£615.655). from Total Eastcan Exploration, Canada. Subject to Australian |H 

Independent analysis indicates a group led by the Total Government approval, the sale 1 


EPICURE SELLS 
SUBSIDIARY 


share capital of Vita-lex. 

At an EGM of Vita-tex the 
company passed resolutions 


Epicure Holdings is selling its ratifying the proposed Buy-Back 


Magnet intends to continue the Commission. 


Tne merger is not to oe 
referred to the Monopolies 


Series 

i 

April ! 

Vol. Last • 

July 

Vol. Last 

' Oct. 

Vol. Last 

ABN C 

F.3.2Q 

5 

4 i 

_ 




■ 

AKZ C 

F-22.SO 

45 

s.so ; 

5 

4 


— 

AKZ C 

P.29, 

171 

1.40 : 

63 • 

1.90 

5“ 

2 .50 

AKZ C 

F.27.90 

SO 

0.50 - 

50 

0.80 


— 

AKZ C 

F.30 

50 

o.io : 

7 

0.20 

: — 

— 

AKZ P 

F.25 

113 

0.70 . 

5 - 

0.90 

. 


AKZ P 

F. 87.50' 

52 

2.20 . 

a 

2.50 

— 

— 

AI» C 

F.65 

1 

1.80 

— 

— . 

— 

— 

CSF C 

F.400 

a 

167 

— 

.. 

■ — 

— 

HE! C 

F.70 

. . 

_ 

10 

7 

- 

i- 

HEI C 

F.76 

i 

2.40 

10 . 

4 


— 

KLM C 

F.60 

25 

15 

— 

— 

1 

17.50 

KLM C 

F.70 

110 

6.30 

31 

a.ao 

5 

9.80 

KLM C 

F.SO 

113 

2.10 

10 

3.HO 

— 

— 

KLM C 

F.90 

67 

0.60 . 

IS 

1.40 

— 

. — « ■ 

KLM C 

F.100 

1 

0.30 

— 

_■ 


-L- 

KLM C 

F.110 

5 

0.10 i 

— 


— 

— 

KLM P 

F.60 

56 

1.30 > 

— i 



. 

— 

KLM P 

F.70 

78 

3.40 

5 

4.80 

-• 

- 

KLM P 

F.BO 

65 

8.20 • 

6 

9 

- 

-■ 

KLM P 

F.90 

22 

17 ' 




_ 


NN P 

F.1Z5 

23 

1.50 

— 

_ 



NN C 

F.115 

_. 



5 ! 

1.50 



— 

PET C 

Fr.6000 

5 

340 ; 

3 • 

3.70 

— 


PET P 

Fr.6000 

1 

. 480 1 

— 

— 

— 


PH! C 

F.BO 


1 

_ , 



95 

2^0 

PHI C 

F.22.&0 


o.4o ; 

55 : 

0.70 

25 i 

1 

PHI C 

F.25 

2 

0.10 1 

— . 

— 


— 

RD C 

F.lCSi 

a 

14.60 1 

t 

_ 

10 - 

16 

RD O 

F.150J 

i 

10.50 1 



i 

- 



RD C 

F.16Q 

75 

4.80 * 

13 ! 

3.40 ! 

12 ' 

7.10 

RD P 

F.M9: 

220 

l 0.70 , 


j 

. 


RD P 

F.I50; 

77 


. 

_ 

— 


RD P 

F.160! 

90 


_ . 

— 

— . 


UNI C 

F.11B. 

10 

. 4.50 1 

1 

a.BO 

— 


UNI C 

F.I26; 

10 

1 ! 

_ 

— 

_ 



UNI P 

F.115 

— 

; — ■ 

10 : 

Ss70 ; 

— 

; 



Fab. 

May 

Aug. 

BA C 

£50 

l 

15V 

_ , 



— . 


BA C 

S60 



• _ 

1 •; 

9 

. 

__ 

OXY C 

#25' 

1 


_ ' 


r 


OXY C 

S30; 



• 1 

_ 1 

i 

2 * 

Si, 

SLB C 

S80! 

s 

• * 7 ! 

— 1 

> 



5 LB C 

#90. 

_ 

1 

12 ■ 

19i 2 




SLB C 

#100, 

— 

' - 1 

— • 
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TOTAL VOLUME IN CONTRACTS 



2103 



C=Call 


P= 

Put 




JARDINE SELLS 
AUSTRALIAN SIDE 
Jardlne. Malheson and Co. is 


Independent analysis indicates a group 
that the producing wells have interests. 


ran Exploration, Canada. Subject to Australian 
by the Total Government approval, the sale 
will be completed by 


an excess of 200.000 barrels of- 
proved developed reserves. ■ 


It will be the first major February 29, 1980. 
frontier exploration programme 


The Directors have decided to pay an interim dividend of 0.32p 
(0.32p) per share payable on April 8. 1980 to Ordinary Share- 
holders whose names appear on the Company’s register of 
shareholders at the close of business on February 21, 1980. 


This advertisement is issued in compliance with the require- 
ments of the Council of The Stock Exchange. It is aot an 
invitation to any person to subscribe for or purchase any 
securities of Rand London Coal Limited. 

RAND LONDON COAL LIMITED 

1 Incorporated in the Republic of Smith Africa > 

Issued and 

Authorised to be issued 

R R 

10,000,000 Ordinary Shares of R0.50 Cents each 6,500.000 
Participating Cumulative Preference 
1,500,000 shares of R0-10 Cents each 1,500.300 

11,500,000 8,000,000 

Application has been made to the Council of The Stock 
Exchange for the existing 10,134.200 Ordinary shares of R0.50 
Cents each and the 9,268,400 Participating Cumulative Prefer- 
ence Shares of R0.10 Cents each to be admitted to the Official 
List. 

Application has also been made to the Council of The Stock 
Exchange for 2,865,800 Units (Consisting of 1 Ordinary share 
of R0.50 Cents and 2 Participating Cumulative Preference 
shares of R0.10 Cents) to be admitted to the Official List 
These Units will be provisionally allotted by way of rights 
to shareholders of the parent company Rand London Corpora- 
tion Limited at R3.5G per Unit. Dealings are expected to 
commence * nil * paid on the lltb February 1980, in WHOLE 
Units only, and from 10th March 1980, dealings in whole 
Units will cease and thereafter will be in fully paid Ordinary 
shares and. Fully Paid Participating Cumulative Preference 
shares separately. 

Particulars of the Company and of the Participating Cumulative 
-Preference Shares are available in the Statistical Service of 
Extel Statistical Services Limited and copies of these particu- 
lars may be obtained during usual business hours on any 
weekday (except Saturday j for the next fourteen days from: — 

CARR. SEBAG & CO. 

Bucklersbury House 
3, Queen Victoria Street 
London EC4N 8DX 

February 6. 19S0 


The Alaska aquisition is a to be operated by Petro-Canada. 
near 25 per cent interest in reports Robert Gtbbeus from 
Chinook Alaska Limited. The Montreal. 


9.75 per cent 


MUIR HEAD CHIEF 
INCREASES STAKE 
As Muirhead waits patiently 


latter has a 9.75 per cent During the drilling season. As Muirhead waits patiently 
interest in around 12,000 acres which normally lasts from July to learn more about the inten- 
in the Cook Inlet region on to October, three offshore rigs tions of its major U.S. sbare- 
whlch two gas finds have been will be used off the southern holder. Tyco Laboratories, the 
made. Warrior is optimistic -over Labrador coast. The Labrador chairman of the UK electrical 
the oil potential of the lease. group, which bas made three gas and electronics group has 
In Oklahoma Warrior • has discoveries off this coast, increased his own stake in the 
purchased for U.S.890,000 lease- includes AGIP, Amerada Hess, comoany. 

holds over several prospects and Aquitaine Canada, Gulf Canada, With the purchase of a further 
has committed a further Son cor and TolaL 27,500 shares. Sir Raymond 


o Interim 

Statement 


committed 


BASE LENDING RATES 


A.B.N. Bank 17 % H Guinness Mahon 17 % 

Allied Irish Bank 17 % ra Hambros Bank 17 % 

Amro Bank 17 % ■ Hill Samuel §17 % 

American Express Bk. 17 % C. Hoare & Co fl7 % 


Amro Bank 17 % 

American Express Bk. 17 % , . „ ^ 

Henry Ansbariier 17 % Hongkong & .Shanghai 17 % 

A P Bank Ltd 17 % Industrial Bk. of Scot. 17J% 

3 Arbuthnot Latham ... 17 % Keyser Ui lm a n n 17 % 

Associates Cap. Corp.... 17 % Knowsley & Co. Ltd.... 184% 

Banco de Bilbao 17 % Lloyds: Bank 17 % 

Bank of Credit & Cmee. 17 % Edward Manson & Co. 18 % 

Bank of Cyprus 17 % Midland Bank 17 % 

Bank of N.S.W. 17 % ■ Samuel Montagu 17 % 

Banque Beige Ltd. ... 17 % ■ Morgan Grenfell 17 % 

Banque du Rhone et de National Westminster 17 % 

la Tamise SJL 17* % Norwich General Trust 17 % 

Barclays Bank 17 % P. S. Refson & Co. ... 17 % 

Bremar Holdings Ltd. 18 % Rossminster 17 % 

Brit. Bank of Mid. East 17 % Ryi. Bk. Canada (Ldn.) 17 % 

ti Brown Shipley - 17. % Schlesinger Limited ... 17 % 

Canada Perm’t Trust... 17 % E. S. Schwab 17 % 

• Cayzer Ltd 17 % Security Trust Co. Ltd. IS % 

Cedar Holdings 17 % Standard Chartered ... 17 % 

ra Charterhouse Japhet ... 17 % Trade Dev. Bank 17 % 

Choulartons 17 % Trustee Savings Bank 17 % 

C. E. Coates 17 % Twentieth Century Bk. 17 % 

Consolidated Credits... 17 % United Bank of Kuwait 17 % 

Co-operative Bank *17 % Whiteaway Laidlaw ... 174% 

Corinthian Secs 17 % Williams & Glyn’s 17 % 

The Cyprus Popular Bk. 17 % Yorkshire Bank 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % * Members of tht Accenting Houses 

* i '.. T. Trust Limited ... 17 % . Committee. 

First Nat. Fin. Corp-. 1*4% 1 " Tronlh 

ISSSnSS- L,d - ■■■as * _ « cm™ 

HODeri eraser lb % and undBr ig%. UD t0 ekqoo 

Antony Gibbs 17 % 15VA and over £25.000 IPiV,. 

Greyhound Guaranty... 17 % t Ceil depoeita over Ei.ooa ts%. 
Grindlays Bank J17 % § Demand deposits is*,',. 


Robert Fraser ......... IS % 

! Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank tl7 % 


With the purchase of a further 
27.500 shares. Sir Raymond 
Brown has lifted his holding in 
Muirhead, of which he is also 
managing director, from 5.4 per 
cent to 6.3 per cent, or 527.000 
shares. 

Tyco now owns nearly 23 ner 
cent of Muirhead. after last week 
buying the 8.4 per cent stake 
orevlously held • by the Kuwait ' 
Investment Office. 

WILLIAMS HUDSON 

The foeign investment review 
agency in Canada has rejected a 
proposal by Williams Hudson 
Canada, a unit of Williams 
Hudson of the UK, to acquire 
control of Trans-Canada 
.Resources, Canadian Trade 
Minister Mr. Robert de Cotret 
announced. 

Trans-Canada is a small oil and 
gas development company with 
interest in the service field. 

J. F. NASH 

J. F. Nash Securities has 
completed the sale of its credit 
retailing interests for £269,000 
cash. The transaction has been 
effected by a subsidiary of Nash 
selling the share capitals of 
J. H- Evans and its sister finance 
company for £210,000 and receiv- 
ing loan repayments totalling 
£59,000 from these companies 

The Evans Group had net 
tangible assets of £310.000 and 
bank and other borrowings of 
£635.000 at September 30, 1979. 
In the year ended on that date, 
pre-tax profit nf the Evans Group 
was £18,000. 


6 months to ' 
30th September 


Year ended 
31st March 


Turnover 

Profit before tax 

Interim dividend 

1979 

£7,973,000 

£356,000 

43?o 

Earnings per share 

&45p 


1978 1979 

£6^96,000 £35362,000 

£289,000 £760,000 

4.0% 16% 

6-725p 1730p 


Virtually all die Group’s industrial, commercial kid residential 
development operations made a healthy contribution, producing a 26% 
increase in turnover: P ro fi ts before tax increased by 23%. 

Letting of our office development in Maiden Lane, New York, 
has been completed, and the Group’s other development and investment 
programmes are on course: 

Our balance sheet will be further strengthened by significantly 
increased rental income as the current office development programme 
is completed. 

For a copy of the full Interim Statement, please write to the 
Secretary Crouch Group Limited, Sutherland House, Surbiton Crescent, 
Kingstonrtipon-Thames, Surrey KT1 2JU. 


Crouch Group Limited 
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€**« CURRENCIES. MONEY and GOLD 


Pound strong 


THE POUND SPOT AND FORWARD 


Feb. S 


Day's 

spread 


Close 


One month 
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STERLING recovered in fete 
trading afte r in itial disappoint- 
ment, at the UK hanking figures 
released yesterday afternoon. 
The pound’s trade-weighted 
inde^ as calculated by the Bank 
of England, opened at 72.6 and 
rose to 72.7 at noon, before 
closing at- 725— the highest 
finiaring te?«4- since LasrJidy^ 
compared with 72.3 on Monday 
’-Sterting opened $2.2895-2.2805 
and^fter easing to S2.2880-2.2870 
improved to $22910-22920 at 
midday. Good- demand pushed 
the pound to a peek of S2.295&- 
2-2965, hut it fell (mite sharply 
on the banking figures to a day’s 
low of $2.2855-2.2865, before the 
prospect ■ of continue high 
i interest rates and the growing 
value of North -Sea oil led to 
1 renewed buying.- Tbe pound 
, finished at 825900-2:2910, a rise 
of 50 points on the day. 

The dollar w« slightly easier 
on balance, but traded within a 
narrow radge, in the absence of 
any major news. It rose dtghtiy 
l to DW 1.7420 from DM 1.7415 
against -the D-mark, but fell to 
Y 239. ■90 from T240.25 in terras 
1 of the yen. and to SWFr 1.6240 
1 from SWFr 1.6310 asainst tbe 
! Swiss franc. The dottai*s index, 
on Bank of EireHand figures. feH 
to 85.1 from 855. 

D-BAEK— Vprv . strong, but 
remaining steady within the 
, European Monetary System 
recently— Tbp D-mark showed 
, mixed changes at the Frankfurt 

■ fixing. Tbe Bundesbank did no* 
‘intervene when, tbe dollar fell 
| to DM 1.7432 from DM 1.7459. 

; Sterling rose to DM 3.9970 from 
; DM- 357 at the fixing, and the 

Swiss franc to DM- L0695 from 
DM UM75.V Within the EMS the 

■ French franc was unchanged at 
: DM 42.68 per 100 francs, while 

■ the Italian, lira, Belgian franc, 
and Danish krone lost ground, 
but the Irish ‘punt, and Dutch 
guilder were firmer. Trading 
was generally quiet in Frankfurt, 
with the dollar moving within a 


p.a. 


Three 

months 


P-» 


narrow range, while the pound 
benefited from high interest 
rates and increases in oil prices. 

FRENCH FRANC— Strongest 
EMS currency since December, 
but now challenged by Italian 
lira— The franc improved against 
most other EMS currencies, but 
lost ground against the Dutch 
guilder and Irish punt Among 
non EMS currencies the dollar 
fell ■ to FFr 4.0835 from 
FFr- 4.0910, hut sterling, tbe 
Swiss franc and Japanese yen 
were firmer. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since the EMS began last March 

— The krone unproved slightly 
against the Italian lira at the 
Copenhagen • fixing, bnt lost 
ground against its other EMS 
partners. The Deutsche Mark 
rose to DKr 3.1285 from 
DKr 3.1275, and the Freacb franc 
to DKr 1.3360 front DKr 1.3350. 
Outside the' EMS the dollar fell 
to DKr 5.4520 from DKr 5.4590. 
while sterling rose to DKr 12.4845 
from DKr 12.4070. 

ITALIAN LIRA — Id heavy 
demand following tight domestic 
money conditions, and vieing 
with French frane at top of EMS 

— The lira lost grouod against 
most major currencies at ihe 
Milan fixing. Members nf the 
EMS were generally firmer, 
although the Danish krone eased 
to L14S.35 from L148.42. Else- 
where the dollar declined to 
L80S.30 from L809.3Q, but sterling 
was fixed higher at Ll.854.10 com- 
pared with LI 339.60. 

BELGIAN FRANC — Generally 
weakest member of EMS. bat 
resists devaluation — The franc 
was fixed in terms of major cur- 
rencies at the Brussels fixing. 
The Deutsche Mark fell tn 
BFr 1654675 from BFr 16.2490, 
the Danish krone to BFr 5.195 
from BFr 55020. and the Italian 
lira to BFr 3.503 from BFr 3.505 
per 100 lira. On the other hand 
Lhe Irish punt. French franc and 
Dutch guilder gained ground. 


u.s. 

Cdtiuda 

Norhlnd. 

Belgium 

Don mark 

Ireland 

W. Gcr. 

Portugal 

Spam 

Hair 

Norway 

France 

Sweden 

Japan 

Austria 

Sonin. 


£2855-2.2965 2.2900-2-2910 
2.6550-2.6650 2.6590-2.6600 
4.38-4.43 4. 40 'a -4 .4 V, 

64.50-65.10 64.70-84.80 

12.43V12.52>- 12.46-12.47 
1.0735-1.0835 1.0782-1.0792 


0.63-0. 53c pm 
0.93 -0.83c pm 
2 VI Sc pm 
20- 10c pm 
lV3>jore dis 
0.05-0. ISp dfaj 
3S-2 s ,p( pm 
15c pm-35 die 
10-60c dia 
par- 21 ire dis 
11.17V11.Wa 6\-4’ rt re pm 
9.34V9-3& 1 * «.-3»*c pm 

9^1 3 4-9.52’« 2V\om pm 
549-550 4.50-4.20* pm 

28.57-28.62 2S-15gro pm 

3.71\-3.72* 4V3V pm 
Belgian rare is for convertible francs. Financial franc 66 . 10 - 66 - 20 . 
Six-month forward dollar 2.85-2 75c pm. 12-month 4.25-4. 15c pm. 


3.14 

3-64 


3.97-4.01 

114.60-115.40 

151.15- 151 .85 
1.847-1.856 

11. 15- 11. 22*- 
9.31V9-38 
8.50-9.57 
545-555 
28.52-28.75 
3.70-3.75 


3JJ6V3.99 5 , 

114.86-115.05 

151.30-151.40 

1,850-1^51 


3.04 1 .85-1.76 pm 
4.20 2.47-2.37 pm 

5.78 Bt-H. pm 5.67 

2.78 52-42 pm 2.90 

-2.17 6»a-8»* die -2 33 

-1.11 0.17-D.27dis —0.81 

9.39 9V8>, pm 8.64 

—2.61 5-105 dis -1.91 

-2.77 30-130 *fe 
-0.66 7-9 dis 
6.17 17V154 pm 
5.45 HVHP, pm 
£20 TVS, pm 
9.50 12.re-17.75pm 8.66 
BJ9 67-57 pm 8.67 
11.68 11VKH. pm 11.55 


- 2.11 

-1.78 

5-90 

4.60 

2.62 


THE DOLLAR SPOT AND FORWARD 


Feb. 5 


Day's 

spread 


Close 


One month 


p.a. 


Three 

months 


UKt 

Iralandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gor. 

Ponuoal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swit7. 


2J8S5-2.296S 
2.1195.2.1260 
7.7S86-7.M17 
1. 9210-1 .9Z75 
28.24 V28.33 
5.4415-5.4515 
1.7386-1.7440 
50.15-50.23 
66.10-66.16 
807.95-808.50 
4. 8790-4. 8865 
4.0775-4.0850 
4.1585-4.1655 
239.60-240.00 


2.2900-2.2910 

2.1245-2.1260 

1.1688-1.13CS 

1 9255-1.9275 

28J2S-28.27 

5.4415-5.4430 

1.7415-1 .7425 

50.15-50-23 

66.10-66.12 

SOS. 00-803 JtO 

44790-4.8800 

4.08104.0825 

4.15854,1600 

239.85-239.95 


12.48V12.50>r T2.48V12-49 
1.6190-1.6330 1.6235-1.6245 


0.634.53c pm 
0.67-0.63c pm 
0.05-0. 02 c pm 
0.58-0. 48c pm 
IW pm 

2.00-2. 50ore dis 
0.92-0.82pl pm 
13- 23c dis 
2540c dis 
2-3 lira dis 
1.80-I.IOore pm 
0.96-0 ,88c pm 
par-OJiOore dis 
1 .40-1. 25 y pm 
6.20-5. 60gro pm 
1.27-1 .20c pm 


3.04 1.85-1.75 pm 

3.67 2.08-2.03 pm 
0J6 0.15-0.12 pm 
3.30 145-1.35 pm 
0.42 1 pm-1 dis 

-4.96 7.10-7.60dis - 
5 J9 2.50*2.40 pm 
-4.30 40-70 dis 
-5.90 85-105 dis 
-3.71 9V10>7 dis 
3.32 3.90-3.40 pm 
Z.73 i; 75-1 .» pm 
-0J9 0.10-0.30dls - 
6.63 3.50-3 .36 pm 

5.67 17.50-15. 50pm 
9.12 3.50-3.43 pm 


PI 

3.14 

3.87 

0.47 

2.91 


5.40 

5.62 

4.38 

5.75 

4.95 

2.99 

1.66 

0.19 

5.71 

5.28 

8.53 


1 UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to tho U.S. dollar and not to the individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


Feb- * 

Bank 

rnto 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 


17 

0.577854 

0.628326 

U.S. 5.. 

12 

1.31352 

1.42944 


14 

1.521BB 

1.65344 


514 

16.4657 

17.9109 


20>z 

37.2614 

40.5518 


11 17.16691 

7.79475 

D'Martc 

6 

2.29327 

2.49566 


91; 1 2.53509 

2.75939 


Big! 6.37361 

5.84713 


IS 

1062.97 

1166.78 


6Ui 316.296 

343.638 


6.43165 

6.90283 


8 

86.9025 

94.6005 


10 

5.47669 

6.96863 

Swiss Fr. 

2 

2.14892 

2.33857 


Feb. 5 


; Bank of | Morgan 
England 1 Guaranty 
! Index 'ohangoa * 


Sterling j 72.5 

U.S. dollar BS.l 

Canadian dollar....) 81.4 
Austrian schilling.^ 167.6 

Belgian franc I 115.5 

Danish kroner j 108.4 

Deutsche mark .... 157.8 

Swiss franc 

Guilder ! 

French franc i 

Ura-. • 

Yon ...■ 


200.6 

125.8 

102.0 

55.1 

117.7 


— 33.7 
— 8.2 
— 16.6 
4-23.9 
+ 13.7 
-3.4 
+45.9 
+ 70.6 
+ 20.0 
— 6.8 
— 49.6 
+ 16.6 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England index— TOO). 


OTHER MARKETS 


EXCHANGE 


-EMS EUROPEAN CURRENCY 

UNIT 

RATES 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 5 

% change 
from 
central 
rata 

% change 
adjusted for 
divergence 

Divem*"*' 

limit % 

-Belgian Franc . . 

39.7897 

40.5001 

+1.94 

+1.4S 

±1.53 

Danish Krone .. 

7.73336 

7.80962 

+1.72 

+0.63 

±1.64 

German D-Mark 

2.48203 

2.49796 

+0.64 

+0.15 

-*-1.125 

French Franc ... 

6.84700 

5.85184 

+O.OS 

—0.41 

+1.35-7 

Dutch Guilder ... 

2.743S2 

2.76995 

+0.60 ’ 

+0.11 

-+1.612 

Irwh Punt 

0.668201 

0.675410 

+1.08 

+0.59 

-+1.666 

-Italian Lire 

1157.79 

1168.40 

+0.05 

+0.05 

±4.08 

Changes 

are for ECU. therefore 

positive change denotes 

a 

weak currency. Adjustment calculated by Financial Times. 


Feb. 5 


Argentina Peso .. 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka.. 

Greek Drachma ..j 

Hong Kong Dollar) 
Iran Rial.... 
Kuwait DinartKDti 
Luxembourg FrcJ 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Rlyal. 


3812-3853 
2.0665-2.0706! 
100-101 
8.494I.5D 
87.106-89.178* 
11.18-11.14 
nte 

0.618-0.628 
64.70-64.80 
|4. 996tV6.0070 
l2.3210-2.3260 
7.64-7.74 


1665-1676 


43.65-44.10 


58.1038.30 


nia 


28.25-28.27 


odUHi miui. niym.. • : 

Singapore DollarJ 4.9345-4.9456] 
Sth. African- Rand] 1.87 3 6-1. 8750) 


LIJLE. Dirham . 


8.51-8.61 



£ 

Note Rates 


28.40-28.65 

Belgium 

65.B6-66.36 

Denmark 

12.46-12.63 

France 

9,30-9.36 

Germany. 

3.99-4.015 

Italy 

1896-1975 - 


648-553 


4.4012-4.43 

Norway 

11.17-11.24 

Portugal 

1111C-U61: 

Spain 

IS1-156‘9 


9.52-9.58 

Switzerland 

3.71 12-3.73 

United States.... 

2^91-2.299 

Yugoslavia.. 

49-51 


Rate given for Argentina is free rate. * Indication only. 


EXCHANGE CROSS RATES 


?r 

WT 

Hi 


K- 

*• 


Feb. 6 

poundsterling 

U.S. Dollar 

Owitsotiem'kj Japan’oeYenj FrenehFranc 

Swiss Franc 

DutchGuild'r 

Italian Ura 

Canada DollarlBelglan Franc 


■ 1. •' 

- 2.201 

3.993 

549.5 

9.350 

3.723 

4.408 

1851. 

2.660 

64.75 

U.S. Dollar 

• 0-437 

1. 

1.743 

239.9 

4.082 

1-625 

2.924 

807. B 

1.161 

28.27 


0.260 

0.674 

1. 

137.6 


0.932 

1.104 

463.5 

0.666 

16.22 

Japanese Yen 1,000 . 

1.820 

4.1 88 . 

7.266 

lOOO. 


6.774 

8.021 

3368. 

4.840 

11 7.8 


1.070 

2.450 ’ 

4.270 

687.7 

10. 



1979. 

2.844 

69.25 

Swiss Franc 

0.269 

0.616 . 

1.073 

147.6 

2.512 



497.1 

0.714 

17.39 


0.227 

• 0.520 • • 

4 0.906 

124.7 

2.121 

0.845 

1- 

419.9 

0.603 

14.69 

.Italian Ura, l.ooq 

-q.540- 

1.238. . 

, • 2.168 

2963 

. 5.053 

8.012. • 

2.582 f XDOO. 

1.437 

34. 99 



0.861 

1.601 

206.5 

3.516 

1.400 

1.657 \ 696.8 


24.35 

Belgian Franc 100 


3.5S7 .. 

6.106 

848.6 

14.44 

5.749 

6.807 

2868. 


100. 


EURO-CURRENCY INTEREST RATES 


■si; 

7C 


The Joflowing non\ind{ rates . were quoted for London dollar certificates of deposit: one-month 13.9014.00 per cent: thrae-months 14.15-14.25 per cane six 
months 14,15-14.25 par cent; one year 13.75-13^5 per cent.. 




*0 



SE2E9H 

Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiee Franc 

Wait German 
Mark 

i 

Freneh Franoj 

Kalian Ura 

Asian 8 

Japanese Yen 

ISbort term * 

7 days’ notice. 

Month 

Three months — 

Six months; 

One year. 

- n.a. 
17M-1734 •- 
1718-1810 
1734-18 
177 8 .1B1 8 
- 16-161* 

1516-1389 

138a I3Ss 
14tt-14fc 

1414-141- 

13Tb-141 8 

.1212-1318- 
lBlg-lSi* 
13l 4 -13Se 
13ia -137 B 
231 B -13 Ie 
13-1388 

1034-11 

11-111* 

lHa-llta 

lm-iut 

lm-ius 

lm-llia 

289-258 

21*.2*4 

5-5 lg . 

it!;; 

8*4-833 

Bit; Sfc 
826-812 

81? ^«s 

8ia -ssg 
8ft-8}t 

nai ra r 

1134-12 1 

12-121* ; 
1B39-12BS 
13it-13«a 1 

! 1314 - 1 S 13 l 

13-16 
14la-16ij 
173 t - I 8 S 4 
1819-1918 
IB-191* 
191 s -20ij 

131 Z -1358 

14ii-14fc 

Mft- JVc 

1418-1413 

1318-14 

413-1019 

6i B 7ia 

7 rtr-81g 

81, -Sri 
Sls-Sls 




Long-term Eurodollar two years IS-IS 1 * per cent; three years 12V12 7 « par cenc lour years 1A-12^ per cent: five years 12V12 S » per cent: nominal closing rates. 
9hort-rerm ratB« Bra call for starling. U.S. dollars and Canadian; two-day call for guilders and Swiss francs. Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


U.S. rates firm 


Firmer trend 




US. Treasury bills opened 
higher yesterday fallowing Mon^ 
day's auction, with 13-week bills 
yielding 12.13 per cent -against 
12.036 per dent at the auction 
and 26-week bills at 12.03 per 
cent compared wife 1L985 per 
cent There were no hew factors 
in the market; wife dealers still 
able to run a profit on short-term 
bills over the cost 'of- short-term 
financing. Later id / the , day 
interest was -focused on the 
Treasury auctibD of of 

3J-year notes. Federal funds 
were trading at -13 per cent, little 
changed Cram: opening levels. 

In Fra nkfur t" csH money was 
quoted at £50-8:60 ■ per cent, 
unchanged from Monday, while 
the one-month rate, was lightly, 
easier. Longer' term rates were 
njarginefflSy higher. 

In Paris caK money eased to 
12 per cent from 12$. per cent 
previously while period rates 
remained steady. 


Interest rates in Amsterdam 
"remained steady after last week’s 
special advance to the market 
by the authorities of some 
FI 890m. Call money was quoted 
at 101-11 per cent, unchanged 
from . Monday, but longer . term 
rates were firmer, reflecting ex- 
pectations of a worsening in the 

cash- Sow situation from March 
: onwards; 


Gold rose $lSi to close at 
S683-6S8 in fairly quiet trading. 
The metal opened at $662-687 and 
touched a low point of $655-660. 
It was fixed at $651.25 in fee 
morning, and $683.00 in fee 
afternoon. ~ Gold tended to rise 
on fee opening of New York, 
while the market adopted a 
cautious attitude to today's 
auction of 414,000 ounces by fee 
International Monetary Fund. 


In Paris fee 12$ kilo gold bar 
was fixed at FFr 86,000 per kilo 
($672.18 per ounce) in the after- 
noon, compared with FFr 87,000 
($663.02) In fee morning, and 
FFr 88^50 ($670.95) Monday 
afternoon. 

. In Frankfurt fee 12$ kilo bar 
was fixed at DM 37,245 per kilo 
($661.25 per ounce) compared 
wife DM 37,780 ($672) pre- 

viously. 


UK MONEY MARKET 


February 6 


February 4 



Ctoao (S683JMW 

Opening (3662-667 

Morning fixing.. .[5661.25 
Afternoon flxing#682 


Gold Bullion (fine ounce) 
{£298-30010 
{£2094 29 He) 
(£288,718) 
(£297.8171 


!S6G4-670 

8^64-670 


3672 
j 3669.76 


(£291-2931-1 
1X292-2641 s) 
(£296.671) 
(£294.137) 


Ran fr 0 f England Minimum 
Leading Rate" 17 per cent 
- .(since November 15, 1979) 


Gold Coins 


Krugerrand ig687-693 

Map (a (oaf- . 5667-693 

New Sovereigns J31 68* 173 






JV.’A - 


1 *i‘- •» 

•ij VT 




- “r" 


s+* ■ ‘ 



' Day to day credit remained in 
short: supply in the London 
money market yesterday, and 
the authorities gave a small 
am min t . of .assistance. This 
comprised-. •«wiaii purchases of 
Treasury bills, both from, hanks 
and 'discount houses, and a 
email ■ number of corporation 

hi54fi a® from fee banks. The 
help was completed, -wife . a 
small amount lent, to ope or two 
houses at MLR for. repayment 
today. Discount houses were 
paying , around 16} per cent for 
secured, call loans at- tbe start, 
-wife later balances taken 
between 164 per and 17 per 
cent' . . , 

The market was faced with 


King Sovs.„ 
Victoria Son. 

Fr 20 Napoleon _ 
50 pesos Mexico] 
100 Cor. Austria. 

980 Eagles 

810 Eaglet 
35 


■172-177 

19173-178 

FPr69 5-705 

9840-880 

(9660-670 

8760-760 


(£300-303) 

(£300-303) . 

(£73-76) 

(£76-781 

(£76>a-78lc) 

(3Pr24C-260) 


>8666-671 

9666-676 

9165.168 

8170-175 

5172-177 

FFr 706-715 

3827-837 

9640-650 

97ta 760 


(£29134-2B45 4 ) 

(£29 134 -896 J 4 ) 

i£72J4-74l4i 

(£7418-77) 

(£79-78) 

(SFr240-2S0) 


a moderate net take up of 

Treasury hills to finance and 
tbe repayment of Monday’s 
small market advances. On fee 
other hand banks brought 
forward balances a small way- 
above target 


In the interbank market, 
overnight money opened at 171- 
171 per cent and traded around 
feat level until early afternoon, 
when rates eased to 16f-16} per 


cent before coining hack to 
17i’17i per cent. Closing 
balances were taken in the 
region of 17 per cent Longer 
term rates showed a slightly 
firmer Tendency in reaction to 
fee worse Chao expected UK 
banking figures for fee five 
weeks to mid-January. 


Bales in the table below are 
nominal in some eases. 


LONDON . MONEY RATES 




MOSEY BATES 




NEW YORK 

Prims Rato , — ,. — — — 

Fed. Fund* 

Treasury Sifts (73- vwwk) ...... 

Treasury SlHa (26-wwk)...- 


1*H. 

13 

12.13 

12.02 




(SRMANY - 

Discount fiats 

Overnight. Rate .- 

One. month ...^.. 

Threa mouths 

Six. months 


$ 

ass 
8.60 
8 *». 
8,80 . 


. Feb. 5 
1980 

Sterling. 
Certificate 
of -deposit 

Local 

interbank Authority 
. deposit* 


Finance 

Mouse 

Deposits 

’ jDlsoOUnt 
Company market 
DopMits deposits 

Treasury 

Bite* 

Eligible 
Bank 
Bills 9 

Fine . 
Trade 
Bills 9 

Overnight-..- 
2 day* notice- 
7 days or-.H.- 
7 days notice-- 
One month—.- 
Tyro months... 
Three months. 
Six months.—. 
Ninemonths... 

One Yaar._ 

Two year*. 

leZiia. 

18-173* 

17i 8 17rt 

16?a-16*4 

lBlfi-XSft’ 

I&frlBii 
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A HNANCIAL TIMES SURVEY 


Dover Port Expansion 


March 25 1980 


The Financial Times proposes to publish a Survev on the Dover Port 
Expansion. The provisional editorial synopsis is set out below: 


Introduction 


It is just over 25 years since Dover opened the first Roll-on/Roll-off ferry 
berth in Britain. Since then it has established itself as Europe's leading 
Ro-Ro ” ferry port. The completion of two new super berths plus the 
ancillary facilities is aimed at ensuring that Dover retains its leadership. 
An analysis of one of the major success stories in the British Ports industry 
and its future prospects. 


Freight Traffic 


For much of the 1970s the British economy has stagnated but Dover has 
pushed its commercial freight traffic from around 50,000 vehicles a year 
to well over 500,000. 


Passenger Ferries 

Dover is Britain's busiest passenger port and handles over half of all 
passenger sea traffic between the UK and Europe. Over the last decade the 
number of passengers passing through Dover has more than doubled and 
is now running at 9.0m plus per annum. 

Hovercraft 

Dover has invested heavily in the new Western Hoverport and the increased 
capacity has led to a market increase in hovercraft carryings in 1979. But 
with higher oil prices can the hovercraft compete with the traditional 
ferries over the long term? 


Port Services 


A review of the back-up facilities to cater for the massive growth in traffic 
that is predicted: customs clearance, forwarding agents, ships supplies. 


The competitors 


Dover’s success has spawned a host of competitors along the coast. A study 
of the advantages and disadvantages of Folkestone, Newbaven and 
Ramsgate. Will the Brighton-Dieppe Jetfoil service siphon passenger traffic 
away from Dover? 


Copy date March 10, 1980. 


For further information and advertising rates please contact: 
Adrian Blackshaw, Financial Tunes, 

Bracken House, Cannon Street, London EC4P 4BY. 
Telephone: 01-248 8000 Ext 7152 
Telex: 885033 FINTIM G 


Hie sire, contents and publication date of Surveys in tbe Financial Times are subject to 
change at fee discretion of fee Editor. 
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Sales and profits up at Boeing 


BT IAN HARGREAVES IN NEW YORK 


BOEING, the world's leading 
manufacturer of civil airliners, 
enjoyed rapid growth in sales 
and profits last year, but ex- 
pects the pace of expansion to 
moderate this year. 

The Seattle company yester- 
day reported a final quarter net 
income of S144.6m, equal to 
$2.25 a share — a 34 per cent 
gain on the same period of 
1978 — on sales which were up 
43 per cent at $2.32brj. For the 
whole year, net profits were up 
by 56 per cent, from S322.9m 
or $5.04 a share to $505.4m or 
$7.88 a share, on sales which 
rose by just under half to 
$8-13bn. 

Boeing said later that ft ex- 
pected 1980 sales, based on cur- 


rent programmes, to be in the 
region of $9.5bn for a 17 per 
cent gain on last year. This 
slowdown In growth, although 
still substantial, represents 
adjustment as the company 
phases in production of new 
designs and gradually reduces 
production schedules for older 
aircraft types. 

At the end of last year, the 
company still had a long and 
stable orderbook. valued at 
S18.01bn. compared with 
Sll.lSbn at the end of 1978. 

Boeing said that orders for 
317 aircraft valued at $9bn. 
were taken last year, somewhat 
lower than the 490 aircraft, 
valued at $11 bn, in 1978. 

Some 90 per cent of the 


$18.01bn orderbook repre- 
sented commercial sales, the 
rest being defence orders with 
the U.S. Government. 

Meanwhile. United Technolo- 
gies, whose Pratt and Whitney 
subsidiary* supplies engines for 
many Boeing airframes, also 
had record sales and income 
last year. The diversified com- 
pany reported net profits for 
the final quarter or 1979 up 44 
per cent at $89m or $1.64 a 
share on sales up 75 per cent 
at $2jB8bn. 

For the year, net income rose 
39 per cent from S234m or 
$5.45 a share to $325.6m or 
86.49 a share on sales which 
were 45 per cent higher at 
$9.05bn. 


Strong advance 
at Storage 
Technology 

By Our Financial Staff 


!A SUBSTANTIAL, increase in 
i earnings in the final quarter of 
THE FAST-RISING computer j last year is reported by Grey- 
company, Storage Technology, i hound Corporation, operator of 
of Colorado. which was I tjjg largest bus system in the 


founded in 1968. pushed fourth 
quarter net earnings up 15 per 
cent to 511.55m or 46 cents a 
share on sales which advanced 
34 per cent to $134-2m. 

On a yearly basis the profits 
rise of 48 per cent was even 
better, moving up to $39.75m 
or $1-58 per share compared 
with $26.81m or S1.15 in 1978. 
Sales rose 59 per cent to 
$47*9.5m. 

Mr. Jesse Aweida. the presi- 
dent and one of the founders 
of the company, forecast an 
“excellent year” for 1980 and 
said that Storage Technolog}’ 
has resolved its production • 
delays. Last year's results, he i 
said, could have been even ! 
better except for production ; 
delays in the fourth quarter I 
which affected shipments of 
several of the 


French 
parent 
plans cuts 
at Korvettes 

By Our New York Staff 

AG ACHfi-WILLOT. the 

French commercial and Indus- 
trial group, is lo make big 
cats in the operations of the 
I'A Korvettes department 
store chain it bought less 
than a year ago for 851m. 

Mr. Alain Mathleo. chair- 
man of Korvettes. announced 
in New York that the com- 
pany would be closing 14 of 
the company's 50 stores, 
displacing about 1,300 em- 
ployees. some of whom will 
be offered transfer to surviv- 
ing stores. 

The action wil knock about 
SI 00m off Korvettes’ esti- 
mated S550m annual sales. 
The 13 stores in question lost 
around S3m in the past year 
and are thought to have 
dragged the whole company 
Into losses for the fiscal year 
which ends this month. 

In the year ended In 
February. 1979. Korvettes. 
which was then owned by 
Arien Realty and Develop- 
ment Corporation. lost 
$25.4m. 

The Agach e-Willmot move 
is in the pattern set by other 
European interests which 
have bought into the Uii. 
retailing business. Cavenbam 
. of the UK and Teugelmann of 

respect of closures of struction industries, clients of mgs came primarily from the] West Germany have had 


Mr. Harry Gray, chairman, I 
said that growth in existing J 
business and acquisitions had • 
taken United Technologies into ; 
the top 20 of U.S. manufaciur- ; 
ing companies. It had been “a ■ 
very good year,” he declared. 

The company did not give a : 
breakdown of earnings, but said . 
that sales in the power divisions. ; 
which includes jet engines, rose 
by 28 per cent to S3.7bn_ Flight - 
systems operations increased . 
sales by 31 per cent to $8 94m ' 
and the industrial products . 
group, which includes such i 
things as automotive, electronics [ 
and lifting equipment, saw sales \ 
shoot up by 63 per cent to ■ 
$4.4bn. \ 


Final quarter earnings 
halved at General Motors 


Sharp upturn for Greyhound 


BY OUR FINANCIAL STAFF 


U.S. as well as of major meat 
and poultry processing plants. 
The board expects continued 
strength in 1980. 

Over the full year. Grey- 
hound earned 5123m. or $2.60 
a share. This shows a gain of 
110 per cent over 1978, but 
earnings were hit in the pre- 
vious year by a $5L4m charge 
in 

slaughterhouses and meat pro- 
cessing factories. Sales far the 


year put on S per cent to 
$4.7lbn. 

In the final quarter. Grey- 
hound pushed earnings ahead 
by 55 per cent to $37. 7m. or 
from 52 cents a share to 79 
cents. At $1.2lbn, sales were up 
by 3.9 per cent. 

The company said that it saw’ 
a bright future for its transport 
operations, with dearer and 
scarcer fuel attracting more 
people to travel by bus. 

. It did expect some minor 
problems, such as a softening 
in the car and residential con- 


At the nine-month stage, earn- , 
ings were 150 per cent ahead, 
or 43 per cent after taking out 
The special charges of the : 
previous year. Mr. Gerald Traut- 
man, the chairman, was at that 
time expecting fourth quarter ! 
profits “perhaps a little better” 
than the 524 . 2 m of the com- 
parable quarter. 

Greyhound has disclosed ' 
plans to double its bus manu- , 
facturing capacity next year at ; 
a cost of about $15m to 320m. | 

Earlier this year, the Board . 
said that the recovery in earn- 


its food service and 
insurance companies. 


mortgage financial services division. 

which was doubling its profits, j 


Record quarter for Emerson 


BY OUR FINANCIAL STAFF 


_ A MODEST tightening of profit 
company's ! margins in the first quarter of 
products. The company is now j the current year is reported by 
on the way to " full production «*• c. 


quantities," he declared. 


Appeal over 
ERC 


ruling 


HARTFORD — Connecticut 
Genera] Insurance said that it 
will appeal the order of the 
Missouri Director of Insurance 
blocking its proposed acquisi- 
tion of ERC Corporation. 

Connecticut General said that 
it filed a petition with the 
circuit court of Cole County, , ouar ter 
Missouri, for appeal by trial de ; <L nt _ ’ 
novo — described by Connect!- j 
cut General as “trial from the J 
beginning," which means that 
the regulatory decision will not 
be part of the testimony pre- 
sented at the trial 

The company said that the 
petition states that it Is with- 
out prejudice to Connecticut 
General's right first to seek a 
rehearing on its application 
which is now pending before 
the Missouri Director of 
Insurance. 

Connecticut General said that 

• the petition also states that it 
does not intend to pursue the i 
appeal unless the director rules | 

P rive rsel v nn the motion for 
rehcarinn or after the reh 

• *ns itself. j 

Reuter 


Emerson Electric, the St. 
Louis-based manufacturer of 
electrical and electronic com- 
ponents. Nonetheless, the net 
total is 17 per cent higher at 
a record $53.5m, after the 1978 
figures have been restated for 
pooled acquisitions. Share earn- 
ings are 89 cents a share, 
against 77 cents last time. At 
S"1 1.6m, sales are 24 per cent 
higher. 

At the year end. Emerson, 
which has an enviable growth 
record over the past 10 years, 
showed a 16 per cent gain in 
earnings— but in the final 
the gain was 18 per 


Emerson, the leading manu- 
facturer of a broad range of 
energy control systems, finds 
about 58 per cent of its profits 
from commercial and industrial 
sales, mainly in component 
sales t oothe rcompanies. The 
consumer sector, which 
accounted for about 36 per cent 
of profits at the 1978 year-end. 
is likely to become of increasing 
importance to the group as the 
decade advances, according to 
to Mr. C. F. Knight, the 
chairman. 

For the current year, earn- 
ings in the S3.60 a share area 
have been predicted on Wall 
Street. While some slowdown 
in residential housing and con- 
sumer divisions is likely, this 
could be made up in non- 


process 


residential buildings, 
control and defence. 

Mr. Knight told the annual 
meeting that productivity gains ; 
were better than expected in the ; 
first quarter, and that Emerson ; 
was on schedule toward its cost * 
reduction target of 100m for i 
fiscal 1980. | 

Demand for capital goods J 
products, led by process control * 
and instrumentation businesses. , 
continued strong in the quarter. ; 
while Government and defence ; 
backlogs rose to $350m from ’ 
more than $320m last Sept- - 
ember. 

Emerson was ahead of its 1980 
target of achieving $200rn in : 
new product sales, said Mr. 
Knight 


Tristar loss at Lockheed 


BY DAVID LA5CELLES IN NEW YORK 


LOCKHEED, the large U.S. air- 
craft manufacturer, yesterday 
reported a sharp drop in 1979 
earnings', mainly because of 
losses on the Tristar jumbo jet 
Operating earnings were $36.5m 
or $2.16 a share, down 50 per 
cent on income from continuing 
operation 1 ! of S55m or $3.51 a 
share in 1978. But sales for the 
full year were $4.06bn, up on 
$3-48bn the year before. 

Part of the drop in profits 
came In the fourth quarter. 


when Lockheed earned $13.7ni 
or 85 cents a share, down from 
SI 6. 6m or S1.07 a share in 1978. j 
Sales of $1.04bn were identical ! 
to those of a year ago. 

Mr. Roy Anderson, chairman 
and chief executive, noted that 
the drop in 1979 operating earn- 
ings was due mainly to losses, 
actual or anticipated, on the 


Metals group 
sees growth 

new york — Kennametai, | Bendix bid cleared 

Bendix, the automotive and 


similar experiences In recent 
years. 

A week ago, Agach e-Wtilmat 
disclosed that it would be 
seeking to sub-lease more 
than 13 per cent of Korvettes' 
total store spaee in an effort 
to eliminate losses. 

Korvettes is the third 
largest retailer in the New 
York City metropolitan area 
after Macy's and Abraham 
and Straus. It will continue 
to operate 26 stores In and 
around New York: the re- 
mainder are in north-eastern 
states. 

Hr. Nicholas Patihnich. 
Korvettes’ president, said that 
the company’s strategy was to 
position itself between the 
department and discount 
store markets, backed up by 
a drive to increase produc- 
'tivity and improve marketing 
and advertising. 

COB reprimand. Page 23 

Xerox pays more 

Xerox, which last week 
reported an 18 per cent gain 
in 1979 earnings to S563.Lm, 
is increasing Its quarterly 
dividend from 60 cents to 70 
cents a share, agencies report 
from New York. The dividend 
is payable April 1 to share- 
holders registered on March 7. 


the metals and tools group, j 
expects the year ending June j 
30 to show higher earnings and 
sales over fiscal 1979. In 1979. ; 
earnings rose by 50 per cent to j 
S33.5m or $5.61 per share, on 
sales of $266.6m ! 

The company said, however, ' 
that for the remainder of the 
1980 fiscal year it did not expect ; 


Tristar programme. The jet. t fhe “ rapid growth ” expen- 
which uses Rolls-Royce engines. . enced in the last few years, 
lost $I08m in 1979, against a ! o euter 
loss of $119m in 1978. j 


aerospace products manufac- 
turer, said the Federal Trade 
Commission has agreed to 
terminate its investigation of 
the proposed acquisition of 
Warner and Swasey, the 
machine tools group, agencies 
report from New York. This 
will allow Bendix to purchase 
1.6m Warner shares previ- 
ously tendered to it and to 
proceed with the acquisition. 


This announcement appears as a matter of record only. 



Republic of Korea 

US$ 55,000,000 
Medium-Term Credit Facility 

Managed by 

Bank Brussel Lambert N.V. 

together with 

Kredietbank International Group 

Cci-martaged by 

Bank of Montreal Asia Limited 
Barclays International Group 

Provided by 

Bank Brussel Lambert N.V 
Bank of Montreal Asia Limited 
Kredietbank N.V 

Barclays Bank International Limited 
SFE Banking Corporation Limited - SFE Group 
MTBC & Schroder Bank S.A. 

Korea Europe Associated Finance Company S A- 

Agenfc 

Bank Brussel Lambert N.V. 


© 


January 1980 


AMERICAN QUARTERLIES 


ABITIBI-PRICE 


LENOX 


Fourth quarter 

Revenue 

Net profits 

Net per share 

Yaar 

Revenue 

Net profits 

Net per share 

1978 

S 

373.9m 

31.5m 

1.57 

1.47bn 

114.1m 

5.62 

1978 

5 

339.8m 
24 3m 
1.22 

1.29bn 

78.7m 

3.38 

] AMETEK 


1979 

1978 

Fourth quarter 

5 

S 

Hevenue 

96.1m 

82.4m 

Net profits 

4.7m 

4.4m 

Nat per share 

0.44 

0.41 

Year 



Revenue 

392-9 m 

320.7m 

Net profits 

22.4m 

19.4m 

Net per share 

3.11 

1.85 

i ANCHOR HOCKING 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

215.9m 

183.0m 

Net profits 

10 1m 

9.19m 

Net per share 

0.98 

0.90 

1 Year 

Revenue 

785.2m 

716.8m 

Nnt profits 

31 6m 

3S.9m 

Net per share 

309 

3.52 

| CONRAC 


1879 

1978 

Fourth quarter 

S 

S 

Revenue 

36 Bm 

30.9m 

Nsr profits 

1.98m 

ft. 25m 

Net per share 

0.92 

10.68 

1 Year 

Revenue 

137 2m 

117.9m 

Net profits 

1.24m 

1.66m 

Net par share 

042 

0.63 

j t Loss 

| FIRST CHARTER FINANCIAL 



1979 

1978 

Fourth quarter 

S 

s 

Revenue 

236 9m 

189.3m 

Net profits 

22.39m 

29.96m 

Ner per share 

075 

091 

Year 

Revenue 

346.3m 

712.8m 

Ner profits ... .- 

90.65m 105.35m 

Nat per share 

3.05 

3.55 

\ INT. FLAVORS & FRAGRANCIES 

, 

1979 

1978 

Fourth quarter 

S 

S 

Revenue 

92.1m 

86 4m 

Net profits 

12 44m 

12.17m 

Net per share 

0.34 

0.33 

1 Yew 1 

Revenue 

409.3m 

3S9m 

Net profits 

61.47m 

56 19m 

Net per share 

1.68 

1.53 

| KAUFMAN 8 BROAD ] 


1979 

1978 i 

Fourth quarter 

5 

5 'i 

Hevenue 

167 5m 

144.9m | 

Net profits 

10 23m 

7.33m | 

Net per share 

0.84 

0.45 ; 

Yaar 


l 

Seven ue 

495 5m 

484 7m i 

Net profits 

19.22m 

19 47m 1 

Ner per share 

1.54 

1 19 ; 

| KNf GHT -R 1 DOER NEWSPAPERS 



1979 

1978 i 

Fourth quarter 

S 

S 

Revenue 

267.2m 

242 8m 1 

Net profits 

24.46m 

23.02m ( 



Year 



Revenue 

391 .4m 

361.6m [ 

Nat profits 

68.36m 

78. 76m 1 

Nat p*r sltqrt , , 

2.63 

“i 



1979 

1978 

Fourth quarter 

5 

S 

Revenue 

07.2m 

58 1m 

1 Net profits 

7.39m 

6.09m 

■ Net oer share 

1.68 

1.39 

1 Year 



Revenue 

218.1m 

200.8m 

Net profits 

16.7m 

14.63m 

Nat par share - 

3.80 

3.34 

1 LIGGETT GROUP 


1979 

1978 

Fourth quarter 

S 

S 

Revenua 

284.1m 

228 -9m 

Net profits 

9.77m 

9.69m 

Net oer share 

1.12 

1.11 

Year 



Revenue 

l.OBbn 

925.7m 

Net profits 

52.08m 

27.41m 

Net per share 

6.02 

2.93 

McGRAW-HILL 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

262 7m 

219.4m 

Net profits 

21.88m 

18.99m 

Net per share 

0.83 

0.77 

Year 



Revenue 

879.9m 

761 .2m 

N91 profits 

76.89m 

63.66m 

Net per share 

3.10 

2.57 

QUESTOR 


1879 

S 

TT7.8m 


Fourth quumr 

Revenue ... 

Net profits 5.84m 

Net per share 0.80 

Year 


Net profits ... 
Nei per share 


a 7im 
0.98 


1378 

S 

11T.7nr 

3.35m 

034 

432.8m 

7.92m 

080 


i STANDARD BRANDS 


Fourth quarter 

Revenue 

Net profits 
Net per share 
Year 

Revenue 

Net profits 
Nat per share .... 


1979 

S 

759.9m 

ZfijQtn 

0.92 


1978. 

S 

889.9m 

Z3.4m 

0.82 


2.61 bn 2.38bn 
86 4rn 75.8m 
3.04 2.68 


1 SUNOSTRAND 


1979 1978 

Fourth quarter S S 

Revenue 210.2m 190.3m 

Not profits 17.34m 12-15m 

Net per share ......... 1.07 0.77 

Year 

Revenue 842.8m 731.6m 

Net profits 84.37m 47.08m 

Net per share 4.08 3.05 


TIME INC. 


Fourth quarter 
Revenue . .. . 

Net profits 

Net per share . .. 
Year 

Revenue 

Nee profits . . . 
Net per share . ... 


1979 1978 

S $ 

716.95m 541 97m 
43.13m 37 09m 
1 54 1 51 

2 5bn 1 7hn 
143 92m 125 74m 
5 15 S.6t 


i TIMES MIRROR 


Fourth quarter 

Revenue 

Nat profits 

Net per share .... 
Year 


Net per shirt 


1979 

S 

444.2m 
37 14<« 
1.09 


1978 

S 

383.0m 
47 8m 
1 40 


I.QSbn 1 43bn 
146.49m 142.39m 
4.31 4.13 


BY OUR NEW YORK STAFF 

PROFITS FOR General Motors, 
the world’s largest motor manu- 
facturer were more than halved 
in the final quarter of lost year 
as it come under pressure from 
flagging sales, tougher competi- 
tion and increased capital 
spending. 

For Ihe whole year, the com-- 
pany 'reported its first decline 
in earnings since the slump 
triggered by tbe oil. price explo- 
sion of 1973-74. 


Quarterly earnings were 
$426m against just over SI bn 
tor the same period of 1978. 
For the whole year earning felt 
by 17 per cent to S2.89bn on 
sales up by about 4 per cent, 
to $B6J3bn. 

One consequence of the fall 
In profits will be a cut in 
Income for CM's top 6,800 
executives whose bonus pool is 
being cut by over 20 per cent. 
Salary increases last year were 


held within the U.S. Govern, 
tnent’s 7 per cent wage guide- 
line. 

In spite of the fait In profit- 
ability. General Motors remains 
committed to its view that the 
U.S. economy ts not heading for 
the kind of debacle it ex- 
perienced in 1974. Tbe 
economy remained “fundamen- 
tally sound.” said Mr. Thomas 
Murphy, chairman, and Mr. 
Pete Estes, its presidenL 


INTERNATIONAL CAPITAL MARKETS 


Dollar bonds continue to fall 


BY FRANCIS GUILES 

DOLLAR BOND prices con- 
tinued to weaken yesterday, 
with straight dollar bonds 
shedding up to 2 points on the 
day. though average losses were 
in the 1-14 points bracket. Insti- 
tutional selling does not appear 
to be heavy, but some dealers 
are convinced that bond houses 
with a lot of paper on their 
books — essentially unsold 
straight dollar bonds floated 
since last summer — are begin- 
ning to dump paper in the 
market. 


If that is the case, prices can 
be expected to fall further as 
current yields on straight dollar 
bonds, which now average 
above 13 per cent, have totally 
failed to attract investor 
interest. A number of dealers 
argue that 14 per cent yields 
across the maturity spectrum 
are the vet? least that investors 
will have to be offered before 
they can be expected to show 
any interest in buying again. 

In sharp contrast, tbe hard 


currcncv sectors of the bond 
market posted small price gains. 
Both Swiss franc and Deutsche 
Mark denominated bonds 
moved up by about j of a point 
on the day. flowever. - trading 
activity remains minimal. 

The SwFr 100m ll)-year issue 
for the Japanese Devclopracnr 
Bank, which carries a sovereign 
Japanese guarantee and 
includes a coupon of a} per 
cent, was priced at par by tbt> 
lead manager. Credit Suisse. 


Rules change for dollar CDs 


BY DUNCAN CAMP BELL-SMITH 

j THE BANK of England yester- 
! day gave its official blessing to 
! the London dollar certificate of 
j deposit (CD) market to extend 
its trading operations tn 
include CDs issued in other 
I capital markets. 

i The Bank's attitude has been 
| set out in a notice communi- 
| cated to the British Bankers* 
Association and the Inter- 


national CD Market Association. 
It makes clear that the Bank 
has no objection in principle 
to the London market trading 
CDs first distributed in overseas 
primary markets, whether 
denominated in dollars or any 
other currency. 

The market has wailed for 
some guidance from the Bank 
since the abolition nf exchange 
controls last October. Until 


then, it could trade only CDs 
issued by Authorised Banks, 
which limned the market to 
London issues. This category 
ceased to exist in October. 

Under the new notice ail 
banks licensed under the 1079 
Banking Act will he able to 
Issue CDs. In secondary market 
trading, these will be 11 London 
CDs.” 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


■*i unday of each month. 


U.S. DOLLAR 
STRAIGHTS 


Alcoa of Australia 10 89 
Ale* Hnwden XW 9*.- 91 
Aquitaine Cart. 11*. 85 
Australian Res. 3*. 84... 

Avco O/S Cap. 10>. 07 
Sc.iaficial Fm 9*, 07 
CECA Grad Rale 12 88 

CECA 11* 90 

CECA 9*4 99 . 

Canadian Pacific 9*« 89 
Carter Hawley 9\ 86 
Comalco Inv. E. 10»j 81 
Continental Grp. 9** 88 
Dome Petroleum 10 94 
Dominion Bridge 10*« 84 

EIB 11* 92 

EIB 10*. 87 

EIB 10 IS 99 

Ekportfin 11V 87 

Export Dv. Cpn. Eft. 84 
Export Dv. Cpn. 9\ 84 

Finland 9*, 89 

GTE Finance 9V 89 . . 

GMAC 9t. 88 

GMAC 0/5 Fin. 11 84 
Gould Int. Fin. 9^ 8S . 

ITT Antilles 9*z 89 

KennecotT Int. 9*3 86.. 
Manitoba 9*. 89 

Micheltn 10 94 

Nat. Dos. Telecm. 9* ff 88 
New Brunswick 9*» 94 
Newfoundland 10 94 . . 
Norgea Komm 9V 99 . 

Norway S*j 84 

Nova Scotia Pwr. 9*# 89 
Occidental Fin. 10 1 * 84 
Orient Leasing 9*. 86 .. 
Pennwalt O/S F. 9* 84 
PepsiCo Cap. 9*. 84 ... 
Quebec Hydra 10 99 .. 

Sears Roebuck 9 82 ... 

Sratoil 9V 89 

Sweden 9*« 89 

Sweden 9h 86 200 

Sweden 9V 84 100 

Unilever NV 9*» 87 100 

Warner-Lambert 9 84 ... 100 


Change on 

tasuod Bid Offer day week Yield 
84** 8SV —O’, -1% 12.81 
74 76 0 -1% 14.00 

93 Vi 94 + 0*. -0*. 13-07 

88V 89 -0>4 -1 43.05 
7BV 80V +0V -FI*. 14.83 
84V 85*, -1*. -IV 13.01 
93V 94V +0V -IV 13.34 
92 92*4 -OV -O’. 13.03 

•178V 79V +1 +1V 13.08 
B3V 84 -4V-1’» 42-82 
85V 85V “OV -OV 13.24 
84V 85 -0V-2V1ZA4 
8S 85*1 -0*4 -IV 13.14 
80*4 81V -IV -2V 12.95 
88V 89V -IV -TV 13 67 
89V 89V -OV —TV 1X54 
87V 87V -1 -1 13.23 
79 80 - 2*. -2V 13.52 

92V 92V “OV -1 12.91 
89V 90 -OV -OV 12-81 
90V 90V -OV -OV 12.68 
83V 84V 0 -OV 12.96 
83*. 83V -IV -3V 12 84 
84V «4V -IV -IV 12.91 
94V 94V -OV -1 12*9 
86-', 87V -IV -IV 13.40 
82*. 82V -OV -IV 12.82 
83V 83V -OV -OV 13.50 
82 82V “OV -OV 12.91 

82V 83V -OV -IV 12-60 
85V 86V —IV -TV 12-79 
78*4 78*4 -2V -2V 13.18 
80V 81V -IV -2V 13.00 
79V 80*4 -IV -IV 13.10 
8BV 90V -OV -OV 12.62 

82 82V -1 -IV 13.15 
90V 91V -OV -IV 13.08 
85V 85V -OV “2 12-96 
89V 80 -OV -OV 12.95 
89V 90V — OV -1 12.58 
76V 77V -IV -3V 1335 
82V 93*. -OV -OV 13.07 

83 83V -OV -IV 12.74 
82V 83V “TV -2 13.02 

aav 87 V -ov -iv 12*0 

90V 90V -OV -1 12*8 
83V 84 -IV -ZV 12.73 
88V -OV -2 12.60 


60 

30 

30 

30 

40 

100 

100 

50 

12S 

SO 

50 

40 

100 

50 

30 

80 

100 

100 

50 

100 

160 

100 

55 

100 

100 

50 

75 

100 

75 

125 

100 

75 

50 

100 

150 

50 

50 

25 

25 

100 

75 

160 

100 

100 


Average price changes... On day — OV on week —IV 


OTHER STRAIGHTS 
Avco Fm. fO*. 8b CS 
Ball Canada 1CV 80 CS 
Cr. Fancier 10V 84 CS 
Ex. Dev- Cpn. 10 84 CS 
Fit. Can. Inv. 10 84 CS 
Hudson fi.iy 10V 89 CS 
Quoboc 10*4 86 CS 
R Bk. Canada 10 86 CS 
R. Bk. Canada tO 94 CS 
Copenhagen SV 31 EUA 
M 8k. Dnmk. 9 91 EUA 
SOFTE SV 83 EUA .. 
Algernon a Bk. 8V 84 F< 
Nod. Gnsunia SV 84 Fi 
Ned. Middbk. SV 84 FI 

Norway 8*4 84 FI 

Norway 8V 84 Ft .. . 
Philips Lamps 8V 84 FI 
Air France 11 84 FFr ... 
Euratom SV 87 FFr ... . 
Finland 11 84 FFr. 
Finland 11V 89 FFr .. . 
Gai de France 11 84 FFr 
IBM France 11V 84 FFr 
Renault 9V 85 FFr .. 
Saint-Gobuin 9V K5 FFr 
Salvay or Cie 9V 87 FFr 
Total Oil 9V 87 FFr 

F.IB 11V 91 t 

Finance lor Ind 13 91 C 
Fm. lor Ind 12V 89 t 
Gan. Elec. Co 12*, 89 C 
Indonosia 8*. 91 KD . 
Mitsubishi 7V 84 KD . . 

Norges Kom. 7V 89 KD 
□ccidontal 8V 31 KD . 
Ak:o 9V 87 Lu.Fr . . 
Eurarom 8 87 LuxFr ... 
Euratom 9V 88 LuxFr . . 
Oslo. City of 8 89 LuxFr 
Volvo 9V 87 LuxFr . ... 

FLOATING RATE 
NOTES 


Closing prices on February 5 

Change on 

Issued Bid Offer day week Yield 
CS Sd<« 84V -OV -1 14.10 

60 B9V 90 -OV 0 1312 

» 88V 88', -CP, -IV 13 3T 

50 90*. 90*. -OV -0*. 13 « 

so asv aav -ov -evu bj 

60 8S*j , 85V “OV - 3*. 13 3 

50; 88V 89’I-OV-O*. 12.91 

40 88*. 89V — OV — OV 12-84 

40 82V 82V —TV —0V 12.70 

20 9BV 99V 0 0 Lit 

25 84*4. B5V -IV -TV 9.K 

40 87V 88V 0 -OV 10.32 

75 97V 98V +0V +QV 8.71 

50 98V 98', +0V -IP, 9.12 

75 97V 97V +0V +0V 8.9B 

100 96V 96V +0V +0*. 981 

100 9M, 96V +0*4 +0*. 9.19 

75 97V 97V +OV +0V 063 

130 96’, 97V 0 -OV 11.73 

150 85V 86V 0 -0*4 12.75 

80 95V 96V 0 +0V12 24 

70 94V 95V 0 0 12.48 

150 9®V 97V — OV — OV 1120 

120 96V 97V 0 -0**12.79 

100 86V 87V 0 -IV 13 11 

.130 85*4 86V 0 -OV 13J0 

125 83 84 D -OV 13,44 

150 83 84 0 0 13.06 

25 95*4 fiS*. -0*. -0V13.9J 

15 92*, 93 *. -OV —4 U.» 

30 90V 911, -OV -2V 1423 

50 91V 92V -OV -IV 14 07 

7 192V 93*4 0 0 9.76 

10 195 'j 95V 0 0 840 

12 t93V 93V 0 Q IL61 

7 ftoV 90V 0 0 9.68 

500 94V 95V -0*. -0*. TO.tf 

500 90V 91V 0 -0*. 383 

500 99V lOTPj 4-0*, +0V 9.70 

500 HO*, 91V 0 0 9.50 

500 98V 99*. +0>« +0V 9.85 


DEUTSCHE MARK 
STRAIGHTS 


Alncen Dev Bfc 6 87 . 100 

Asian Dev Bk. 7V 89... 100 
Barclays O’seas BV 89 100 

BFCE 7V 87 •. 100 

BFCE BV BS 100 

Brazil 8 87 ISO 

CECA 7 91 150 

Council o( Eur. 7*» 89. 100 

Denmark 7V SB 100 

Denmark 9V 92 100 

EEC 7*. 94 225 

EIB 7V 89 200 

Finland, Rep. ol 8 86... 150 
Kobe. Crry ol 7V 89 ... 160 
Neder. Gasunie 8 86... 100 
New Zealand 7V 87 . . 200 
Nippon Tel. S T. 5V 87 100 
Norges Komm. 7V 91... ISO 

Norway 6V 94 200 

Norway 7V 86 250 

OKB 6 87 40 

OKB 7V 88 100 

World Bank 7V 91 400 

World Bank 7V 90 .. 250 

Average price changes . 


Change on 

I aaited Bid Offer dey week Yield 
37V 9BV -OV 0 8.36 

92V 92V +0V -OV 8.42 
90V 91V 0 +0V 8.17 

99V 89V +0V +0V 7.84 
97V 98V +0V +0V 838 
93V 94V 0 -OV 9.17 

91V 92V +0V -1 8.14 

94 94V -OV “OV 8.13 

97V 98V +0V +0V 8.28 
98V 98V +0V +0V 8.40 
97 97V J 0V -OV 8.20 

94V 95V +0V -IV 8-26 
98V 99*, 0 -OV 8.16 

94\ 96V -0*. — OV 7.84 
102 102V -OV -OV 7.56 
94V 95V 0 — 1 V 8.02 

85V 86V -OV — OV 8.21 
97V 98V 0 -OV 8.03 

96V 98V +OV +OV 7.47 
98*4 B9V O O 7.72 

88 89 0 0 8.23 

96V 96*. +OV +0V 7.32 

95V 96V +0V -OV 8.30 

96V 97V +0V -OV 829 

On day +0V on sunk — OV 


SWISS FRANC 

STRAIGHTS Issued 

Argentina 5V 89 80 

Aumar 5 89 60 

Auslrelie 3*. 89 250 

Bergen. Cnv ol 4V 91 40 

BNDE 5 89 75 

BMW Overseas 4*. 91 100 

Csisse Nat Tele. 4*. 89 100 
Canada 3V 8 9 . ... 300 

Copenhagen 4V 91 . 60 

Council ol Eur. 5 89 . . 100 

£18 4V 91 100 

EIB 4V 94 100 

Elet. de France 4V 89... 100 

(5 ZB 4 V 89 100 

Hllti 4‘, 91 7 35 

Int.-Amer. Dev. 4V 89 100 
Judend Tele. &V 90 ... SO 
Malaysia 5 89 ... . 80 

Nippon Tel. 6 T. 4V 89 100 

Nordic Bank 5 89 45 

Norges Komm. 4V 91... 100 

OKB 3V 91 100 

OKB 4V 91 100 

Oslo. City of 4V 91 . 100 

Shikoku El Pwr. 4>« 89 100 

Spain 4 91 . 100 

Siewesq 4V 91 60 

Vo<>9t. Alpine 4V 89 SO 
World Bank 4V 89 100 

World Bank 4V 89 . . 150 

World Bank 4V 91 100 


Change on 

Bid Offer day week Yield 
92V 93 +OV +0V 6.55 
190 »*, -IV +TV 

87*, 87V 0 -IV 

90V 91 -OV -2 
82V 83V +0V +2V 
91V 91*. “OV +1V 
B9V 90V +0V +0*. 

88V 88V +0V +1V 5.26 

88 99 0 -OV 5.89 

90V 91V -OV — OV 6.25 
85V 85V -OV +CF, 

86 8SV -OV +0V 
90 . 90V -OV +OV 

88V 87 +iv +2*4 

82V 93V +0V -IV 

89 89V -DV 0 

9BV 99*2 0 0 

86V 87V 0 +1V 
89V 90*4 +1V +3V 
95V 95V +2V +2V 
88V 86V 0 
83V 84 0 

88V 85V 0 -0*» 

85V 8SV 0 +0V 
94V B4V -0*, +0V 5.54 
86*4 86V +0*. 0 5.67 

tffl 91V+1V+1V 5.81 
92V S3 +OV+1V 5.77 
96 96V +OV +1V 5.13 

BS*. 90V +0V -OV 5.75 
90V 90V 0 +0V 5.77 


6.41 

5.37 

5.86 

7.57 

5.27 

5.78 


6.30 

5.93 

5.73 

6.09 

5.07 

6.01 

5.56 

6.88 

5.62 

5.60 


+0V 6-03 
+ TV 5.78 
6.11 
6.11 


Average price changes On dey +0V on week +0*. 


YEN STRAIGHTS iseauod 

Australia 5.6 83 30 

Australia 6V 88 20 

EIB A 89 12 

Finland 5.6 83 10 

Finland G& 88 10 

Average price changes . On dey -0*. op week -OV 


Chonge on 

Bid Offer dey week Yield 
89’. 90V -OV -OV 8.95 

®V 86*4 0 O 9.01 

97V 98V 0 -OV 8.09 

89V 90V -OV -OV 9 00 

87V 88*. -0*. 0 8.99 


Allied Irish Bk. 5V 87 . OV 
Banco di Rome Int. 6 87 0*. 

Banco Urquijo 8 86 0*4 

Bank of Ireland 5V 89... 40V 
Bank of Tokyo SV 89 . . WV 
Barclays O/S Inv. 5 SO OV 
Bergen Bk. A/S 6 B9 .. «JV 
. Bqua. Indo Suez 5*4 89 OV 
■Citicorp O/S F. 6 94 .. tOV 

Citicorp O/S F. S3 §«J 

Citicorp O/S F. 84 40 

Co -opera five Bk. B86- OV 

Creditanstalt 5V 91 StOV 

CNT 5*4 86 §0V 

SV 89 40*. 

Jugobanke 8 89 . ... 0*. 
Inrl. Bank Japan 5V 87 OV 

LTCB Japan 5V 86 OV 

LTCB Japan 5V 89 OV 

Mira. Han. O/S 5V 94 . 40V 
Midland Ind. Fir». 5 69 OV 
Na cion el Fin BV 86 ... OV 

Nat. West. 5V 94 SQV 

Nippon Crcd. Bk. BV 86 OV 
Royal Bk Scot. 5V 94 .540V 
Soc. C. de Bque. BV 87 OV 

Sogonnl 5V 89 50V 

Sweden 8V 91 ftp, 

TVO Pwr. 9 91 (D-lock) OV 
Williams B GJyn 5*4 9T OV 
Bq. E. d’Alg. 4V 89 SF OV 
Average price changes 


Spread Bid Offer C.dte C.cpn C.yld 


97V 9BV 2/7 
99V 100 2S/4 
97*. 98V 21/3 
97V 97V 21/2 
87V 98*. 25/4 
97V 97V 13/6 
98V 87V 29/2 
98V 98V 11/7 
flB** 99V 8/3 
93V 99V 23/2 
99V 99V 29/2 
97V 98V 15/5 
98V 98V 14/3 
99V 99V 16/4 
98V 98V 1/2 
31V 82V 23/5 
97V 97*4 15/4 
97V 98 13/6 
97*4 87V 7/6 
9R>, 98V 29/2 
100 20/6 
97*4 98*4 25/7 
97*4 9BVTI/4 
97V 97*, 12/7 
96*. 987,11/4 
96V 96V 3/4 
96V 97V 13/7 
97V 97V 18/4 
97V 97V 24/5 
97V 97V 14/3 
94 95*. 18/6 


On day 0 on week 0 


15V 1541 
15V 15.79 

13V 13.63 

15.60 1W» 
14.58 14JU 
14V 14. #7 

14.31 14.77 

14.69 14J1 
14.44 14.60 
16V 15.18 

14V 14.68 
15.06 15.39 
14V 15.1Z 

15.19 1528 

16.19 1641 

16 17.41 

14V 14.62 

14*4 14.58 

14.19 14.65 

13.81 14.V 
15 15.04 

14.69 1439 
14.94 15.24 
14.44 14J1 
14V 14.83 

13*. 13.71 

14.44 14.90 
14.44 14.83 

15.31 15,89 

13 13.35 

6.69 7.07 


CONVERTIBLE Cnv. Cnv. 

BONDS dew price 

AGA Akfbolaq 7V 89. .10/79 14S 
Ajinomio 7V 95 . ... 2/80 G18 
AJeo Int. Fin. 9V 94 .. 1/80 40 
Asahi Optical 7 94 ... , 11/79 60S 

Canon 6V 94 8/7S 570 

Cibe-Gffiqy O/S F. 4 94 9/79 675 
Credit Suisse 4V 93 10/79 1325 

Date! Inc. 8V 94 11/79 1020 

Enserch Fin 9‘j 94 .. 7/80 30.25 

LPC Innrnarnl. B 89 ... 9/79 35 

Maidertshn Eloc. 7 94 12/79 210 
Mitsubishi Cp. 8V 94 . 10/79 604 
Nippon Seiko 7V 94 ...12/79 339 
Nitto Elec. Ind. 8 94 .. 7/79 736 
Toshiba Cpn. 7V 94 .10/79 198 

Unton Bk Swiu. 5 89. . 2/80 125 

Fujitsu 5 84 DM 7/79 475 

Kansoi Elec. 4 84 DM . 4/79 1234 
Tokyu Id Cp. 4 86 DM 4/79 493 
Uny Co. BV 85 DM ...11/79 1071 


dig. 

Bid Offer dey Prem 
108 107 +0*, -6.19 
97 38 -OV 3.06 

96V 97*, +0V 13 97 
BOV 91 >, +0V 8 26 

103*j 104V 0 2.17 

85 86V -OV -4 28 

109V 110V +0V -1.30 
9SV 96V -OV 7.85 
109*. 110V -0*. 6 42 
109V 110V +OV 3 11 
32V 93V +OV 20 37 
125*, 126V +0*. 12 95 
97 97V -OV -0 68 

79V 80V — OV 14.13 
9BV 99V — OV 4 00 
107*.. 108V +0V 1 89 

98V 99V +T*J 77.66 
84V B5>, 0 49 39 

78V 79V -ov 3&, an 
94V 95*. +OV 13.53 


* No Information avai 1 0 bio— previous day’s pneo. 
t Only one market maker supplied a pnen 
Straight Bonds: The yield ts tho viold to rortompnon nf rim 
mid-price: the amount issued 19 m mi limn-, of currnncv 
unite except ■ for Yen bonds whore it is in billions. 
Change on wank »Chnnqa over price a week omlioi. 
Floating Rate Notes: Denommatnd m dollars unless other- 
wise indicated Coupon shown is minimum. C.dto-«Dnte 
naxt coupon becomes effective Spreod» Murom above 
six-month offered rate (t thren- month- 5 above moan 
rate) for U.S. dollars. C.cpn— Thu currant coupon. 
C.yld =Tha currant yield. 

Convertible Bonds: Denominated In doUnte unless alUnr- 
wlse indicated Chg. dev «■ Change on day Cnv. data® 
First d.110 for conversion into shares Cnv prica" 
Nominal amount of band per sham expressed In 
currency nl xltnrn of conversion rjto fixed at issue 
Prom = Percent age premium of the current effective price 
of acquirinn shares via tho bond over the most recent 
price of tho shares 

G The Financial Times Ltd . 1980. Reproduction m whole 
nr m osrt in any form nor permitted without writisn 
consent. Date supplied bv Inter-Bond Services (• sub- 
sidiary of detsSTREAM IntarnatiirastJ. 



-^ ^ndai Times Wednesday February 6 1980 


ly& 


Coa^jwBv afld Markets 


INTERNATIONAL COMPANIES and FINANCE 


f ^ :Ji p * S - 

GeSfir-.' ..-^i i. 

s " ^ 

y Tf>ir-i- o r ' 
.-■• -‘-■u inert .. • 

!■* te V 


c.v 

Or. r .: . 

r P r *v.e<; 


?uis.- •*.- 

■ p ' ,rK 

3cr : -. 

(u 

i 


i nay 

Hvf 

1* rsrr... 

' • '' if 

■ ■ flic, 

Svi f - i 

Vy. 


£* j 

' 

whlen .■ 

- ,r ( 

• 'rtf- . 

SfSri 

. o Y| . 

*S a ;•* 

•OOf. *;> 

iVBs pr.i- 

V kI 


Bir soger sores in bonn 

DDG HANSA, one of West 
Germany's leading, shipping 
groups, is planning a capital 
vmte-down. - followed bv an 
injection of fresh foods as part 
of a major financial ■ rescue 
scheme. 

The move was : .announced 
yesterday, after % special super- 
visory board meeting that con- 
sidered the deepening losses of 
the group; DBG (Deutsche 
Dampffabrtsgesellschaft Hansa) 

has. over 60 vessels and was 
strongly dependent on routes 
to the Gulf. As a result it has 
been hit by four overlapping 
crises— the Iranian revolution, 
the weakness of the dollar, 
escalating oil prices and the 
trough in the shipping market. 

Losses have mounted . over 
the past three, years, and DDG 
has increasingly had to draw its 
reserves. The group losr 
DM 52m ($30 in ) in 1978-and its 
balance sheet shortfall for 1979, 
after withdrawals from re- 
serves, will he DM 25m fS14ml, 
according to company execu- 
tives. 

The rescue plan — which has 
to be approved at an extra- 
ordinary general meeting^-en- 


l rescue for West 
shipping group 


universal Brambles well ahead at mid-year 

1 eiecasters BY ]AHK FORTH lN SYDMEY 

cnld BRAMBLES INDUSTRIES, the cents a share to 10.5 cents. is held. 

VvIIU wl OVJJlAl diversified transport group, has The directors said that all that the 
1 raised its interim dividend pay- subsidiaries traded profitably, tinuing 

\ lTtnn I ! out after a 23.6 per cent but pointed out that the group pallet ai 

v m. increase in earnings for the continued to carry a heavy cost systems 


visages a six to one wrfie-down 
in this capital from DM 60m 
to DM 10m. At the same time, 
there will be a new capital 
injection of DM 30m. The basic 
capita! of the revived group will 
thus be DM 40m. 

The company has declined to 
reveal more about the exact 
breakdown of the new capital, 
except to say that "the neces- 
sary capital has been secured.* 
Some leading companies hold 
stakes in DDG — Deutsche Bank, 
Albingta (the Hamburg insur- 
ance group), Beemtsma and 
Muenchener Rueckversicherung 
hold 80 per cent of the shares 
between them — and they are 
expected to be fully involved in 
(he rescue plan. It is also under- 
stood that a number of banks 
based on the north German 
coast, including the Bremen and 
Hamburg Landesbank, will par- 
ticipate in the financial restruc- 
turing. 

There are some parallels with 
the recent attempt to revive the 
flagging fortunes of West Ger- 
many’s electronics giant. AEG- 
Telefunken. This too involved a 
capital write-down and a subse- 
quent topping up of funds. But 


Hansa's problems are specific 

10 the shipping industry. The 
unsatisfactory freight rates, 
undercutting on some routes by 
East European operators, higher 
running costs induced by the 

011 price rise and the virtual 
collapse of the normal Gulf 
traffic have all contributed to 
Hansa's dire position. The 
weakness of the dollar has also 
meant that while all outgoings 
are paid for in Deutsch e-Marks, 
income is based on an eroded 
dollar. 

Like AEG, DDG Hansa will 
have to couple the financial re- 
organisation with a rationalisa- 
tion and cost-culting pro- 
gramme. The group has already 
taken a number of measures, 
and is insisting that any future 
action will have to take into 
account the 2.5(10 jobs at stake. 
DDG is expected to approach 
the Bremen state government 
for loan guarantees. 

DDG has assured share- 
holders that they will be offered 
their new shares in the company 
at par. Hansa's shares.' which 
once reached a peak of DM 88. 
have recently fallen below the 
DM 50 level. 


BY JAMES FORTH IN SYDNEY 


LTCB Japan London venture 


COB reprimands Agache-Willot 
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BY TERRY DODS WORTH IN PARIS 
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THE PARIS Stock Exchanges 
watchdog, the. Commission des 
Operations de Bourse (COB), 
has banded out a damaging pub- 
lic reprimand to the Agache- 
Willot group for inflating the 
profits of it* Boussac-Saint- 
Freres (BSF), textiles sub- 
sidiary. 

The COB's comments have 
been, sent out in a letter to 
shareholders following an audi- 
tor's qualification of the BSF 
accounts up to the end of June. 

Because of the auditors’ 
remarks, the COB had earlier 
asked Agaehe to give a full 
explanation of its accounts- to 
shareholders at the BSF annual 
meeting, but when this was not 
forthcoming, ■ it decided to sup- 
ply shareholders* with supple- 
mentary information itself. 

.. ..This unusual procedure fol- 
lows a long period of criticism 


PLM profits 
expand in line 
with forecast ■ 

By. Victor Kayfetz In Stockholm 

PLM. the Swedish packaging, 
consumer goods and waste treat- 
ment group, reports a 1979 pre- 
tax profit of aboqt SRr 51m 
($12-3m) up from SKr 36m and 
in line with the October fore- 
cast. Dividend is going up from 
SKr 6 to SKr 6.75. 

Turnover dipped from 
SKr 2.12lm to SKr 2.1bn 
t$506m) but rose about 8 per 
cent in terms -of volume. Net 
extraordinary income, stem- 
ming largely from disposals, 
was SKr 13m Last year. 

The Improvement In group 
earnings came- chiefly , from the 
-PAC division— -which makes 
metal, plastic and glass con- 
sumer packaging in Sweden, 
including beverage, containers—- 
and from the resource recovery 
division. The group forecasts 
a continued improvement in 
earnings. : ■ 

Liquidity and credit, lines at 
the year-end stood at SKr 146m, 
up from SKr 140m - a year 
earlier. 

• Atlas Copco, the Swedish 
compressed air and hydraulic 
equipment manufacturer, is 
negotiating with Mechanical 
Technology Inc. ■ of the U-S^ 
with a view to acquiring a 
minority interest in the com- 
pany, probably around 20 per 
cent. 13115 move gives Atlas 
Copco access' to - turbo compres- 
sor technology, 

• Nokia, - the Finnish muti- 
natkraal with interests in the 
forest products, - rubber, cable,, 
electronics and plastics, in- 
creased group sales by 21.6 per 
cent to- Fmks 3J8bn in 1979, 

. writes Lance Keyworth from 
' Helsinki; Growth was - strongly 
export led. 

Prospects for 19SO “ are | 
good ”. Nokia, plans to spend 
Fmks 220 m on investment pro- 
jects"in the oafrent year. I 


of Agache-Willot in financial 
circles during the period when 
it has been absorbing the ailing 
Boussac textile empore and 
integrating it with its own 
interests. 

The COB indicated to share- 
holders that without “ question- 
able ’’ accounting methods BSF 
would probably have made a 
loss in 1978-79 instead of the 
FFr 11m <$2.7ra) net profit it 
declared. 

Three manoeuvres are parti- 
cularly criticised. The first of 
these was the re-integration into 
the accounts of provisions 
against fluctuations in raw 
material prices. Since these 
prices were stiff moving up in 
the period concerned, the COB 
believes that the provisions 
should have been maintained 
and not used to boost the profit 
account . 


Secondly, the COB questions 
two financial transfers, amount- 
ing to a total of FFr 11.6m, 
from other parts of the Agacho 
group to BSF. It argues that 
these fell strictly outside BSF’s 
financial year, and should have 
been brought into the accounts 
from July 1 as exceptional 
profits. 

Thirdly, the COB criticises the 
absence of cl ea r agreemen ts 
between BSF and its parent com- 
pany laying down the basis on 
which sendee contracts are to 
be paid for. Payments between 
the two companies mentioned 
in the BSF accounts without 
detailed explanations amounted 
to ” abnormal " practice. 

The COB is now going on to 
a more thorough investigation of 
the relationships between the 
different parts of the complex 1 
-Agache-Willot group. 


Pfiniml cnlri ! BRAMBLES INDUSTRIES, the cents a share to 10.5 cents. is held. The directors said 

V vUIXJL vrl OVPJIu ] diversified transport group, has The directors said that all that the programme of con- 

1 ! raised its interim dividend pay- subsidiaries traded profitably, tinuing to develop the Chep 

. \ 1T1 Tin I ! out after a 23.6 per cent but pointed out that the group pallet and container pooling 

Vf t. increase in earnings for the continued to carry a heavy cost systems proceeded In other 

_ _ . December half-year Erom burden of new business develop- countries. 

By Our Sydney Correspondent ,486.82m to A£8.76m (US$9.7ra) ment both in Australia and Chep Canada, a joint venture 
AMPOL Petroleum has boufiht on sales up 19 per cent from overseas. with Canadian Pacific, is 

a rontrolUng^interestfn Univer- A?llS m to AS14Im Dividends from associated expected to start operations 
sal Telecasters Queensland (USSI 56.1ml. companies rose from AS793.000 next month. In addition a 

which oncrates the Brisbane The interim dividend has to ASl-Slm, including a maiden pallet pooling operation is 

television station TVOO The b * en raised from 5 cents a share payment from GKN Chep of the likely tn start in France later 
sale was mS hs the airline to 5-5 cents pointing to a fourth UK. But the results do not this year. The energy division 
tnnsDort and television erouD successive increase in the total include the final dividend had completed the formation 
Amett Transport Industries payout. Since 1976 the annual declared by Ampol Petroleum of a 50-50 venture with Derek 
(ATI) which is now controlled dividend has risen from 8.5 in which a 12 pei* cent equity Crouch which will offer con- 

by Mr. Ruperl Murdoch’s News — — 

Corporation and (he interna- 

' LTCB Japan London venture 

The news group hold 50 per ] 

| cent of ATI while TNT has BY NICHOLAS COLCHESTER 

about 25 per cent and has made „ 

I a forma! takeover offer for the THE Long Term Credit Bank of minister of finance fer inter- build up its own European and 
remainder. Ampol sold its 20 Japan, one of the special class national affairs. The managing transatlantic connections, 
per eerii stake in ATI to News of commercial banks which pro- be Mr. Mllswa LTCB concedes that "seme 

Corporation in December and vides i Dne .term finance to Okubo. and Mr. Frank Neyens conflict” and “friendly competi- 
was given right of first refusal I’ ** . H has J0med the banJc as depuly 13 on emerge between 

over the Brisbane -television Japanese maustrj. is matching managing director from Credit LTCB International and Nippon 
station. its rival the Industrial Bank of . Suisse First Boston, the London European Bank in Brussels, a 

The advent of News Corpora- Japan and establishing a wholly- investment bank to LTCB consortium bank owned as to 
tion as a major shareholder owned investment banking International’s Tokyo parent. 50 per cent by LTCB, 40 per 

necessitated the sale of a tele- empanv in London LTCB . J he *** feelj j that jt ***}* rent by the Europartners group 

vision station to comply with T nt prn a r‘innal ],fe w,th two mlUal strengths - of banks, and 10 per cent by 

the Broadcasting and Television First its parent is a large^cale Mitsui. 

Act. The new subsidiary has a issuer of securities inside and 9 Nippon Credit Bank, 

Neither the consideration for paid-up capital of £3m but will outside Japan, so LTCB can ask another Japanese long-term 

the Ampol purchase, nor the not seek recognition by the * eac * managers of its over- credit bank, has opened a 
percentage of the capital Bank of England as a bank. It seas issues to invite LTCB branch office in Los Angeles, 

acquired were disclosed. The will start operations on International to participate in AP-DJ adds from Tokyo, 

minority holding in Universal Fcbruarv 18. Its Tokvo-based thoir other underwriting. This is Nippon Credit Bank's 

Telecasters will still need to be chairman will be Mr. K Second. LTCB already has third overseas branch, following 

sold. Inamura, former Japanese vice- developed substantial placing those in London and New York. 

power in Asia and the Far East The Los Angeles office will have 

which will be available to the a staff of 10, including the 

new offshoot. LTCB Interna- branch manager, Mr. Shigetaka 
tional will, however, have to Matoba. 


Bahrain offshore bank 
for Kuwait and Libya 


trading services to the coal 
industry. 

Brambles was recently 
involved in a proposed AS140m 
merger with the building 
products gTdup Acmil, but 
the deal was called off 
when Brambles inadvertently 
breached stock exchange rules 
by buying Acmil shares on the 
market, triggering off a 
requirement that Brambles 
include a straight cash offer. 
Acmil recently reported a 
sharp gain in earnings for the 
December half. 


Acquisition 
by Pahang 
Consolidated 

By Wong Sulong in Kuala Lumpur 

PAHANG CONSOLIDATED, the 
Malaysian tin and investment 
company, has announced the 
acquisition of Melen Engineer- 
ing, a medium sized engineer- 
ing company . through a share 
deal. Pahang Consolidated will 
acquire the entire capital of 
4.35m units of one ringgit each 
in exchange for 8.7m shares. - 
The deal which values Melen 
shares at 2.6 ringgit and Pahang 
Consolidated shares at 1.3 
ringgit has been approved by 
the Malaysian authorities. 

Pahang Consolidated, whose 
tin profits are dwindling be- 
cause of the steady exhaustion 
of tin reserves, said the acqui- 
sition of Melen would improve 
its future profitability. 


IRI calls for more state 
cash as debts mount 


BY RUPERT CORNWELL IN ROME 


A RISE in the total debt of 
Istituto per la Ricostruzione 
Industriale (IRI) to L24,000bn 
($29.7bn) has underlined the 
acute financial difficulties of the 
Italian state conglomerate which- 
employs more than 550,000 
people. 

The figures were given to a 
Parliamentary committee yester- 
day by Sig. Pietro Sette, IRI's 
president. In an open plea for 
further emergency Government 
funding, he said that most IRI 
group companies have now 
reached the absolute ceiling of 
bank borrowing.- 

Sig. Sette said that IRI had 
carried out its planned invest- 
ment programme last year rely- 
ing on expected increases in 
working capital that should 
have been approved by Parlia- 
ment. In fact, however, he said, 
no . new public financing bad 
been voted by Parliament — 
largely paralysed by the 
protracted political crisis which 
led to early general elections 


last June. 

Instead, total 1979 financial 
requirements of L3,500bn 
($4. 3 bn) had been met entirely 
by bank borrowing. “ The 
difficulties of IRI financial man- 
agement have now reached 
breaking point," Sig. Sette 
declared. 

IRI. which controls the bulk 
of Italy's steel industry- as well 
as other heavy lossmakers like 
the Alfa Romeo car group, is 
committed to a L21,000bn 
($25bn) investment programme 
between 1979 and 1983. 
Currently it is. losing around 
L4bn ($5m) a day. 

But these plans were depen- 
dent on a substantial contribu- 
tion from the state. Sig. Sette 
said. S»g. Siro Lombardini. the 
state participations’ minister 
responsible for IRI, said’ that 
last autumn's planned L4,500hn 
emergency state funding for 
public sector groups should now 
be enlarged to I.lO.OOObn for 
the three years 1979-81. 


BY MARY FRINGS IN BAHRAIN 

THE STATE of Kuwait and the 
Libyan Jamahiriya are co-owners 
of a new offshore bank due to 
open in Bahrain within the next 
six months. Arab Banking Cor- < 
poration (ABC) was estab- j 
lished by Special Charter of the 
Amir of Bahrain on January 
17, with an authorised capital 
of U.S.$lbn. Issued capital is 
U.S.$500m, of which half has 
been paid up. 

At the first meeting of the 
board of directors in Bahrain. 
Mr. Abdul Wahab al-Tammar 
of Kuwait Foreign Trading, 
Contracting and Investment 
Company (KFTCIC) was 
appointed chairman. The deputy 
chairman and chief executive 
is Mr. Abdulla A. Saudi of 
Libya, who is already chairman 
or a director of five Arab banks. 

Mr. Saudi said that ABC 
would ■ meet the need for a 
strong, well -capitalised Arab 
institution, able lo handle com- 
mercial, merchant and invest- 
ment banking business on an 
international scale. He de- 
scribed it as M a bank of the 
banks,” which would boost the 
U.S.$27.8bn Bahrain offshore 
market. The way had been left 
open for a widening of Arab 
participation in the bank. 

The other members of the 
board are Shaikh Fahad Moham- 
mad al-Sabah and Shaikh Ali 
Jarrah al-Sabah (Kuwait): Mr. a 


Wahid Omar Bughighais and 
Mr. Mohammad A. AJmoghrabi 
(libyai. 

Another offshore bank due to 
open shortly in Bahrain is the 
Arab Solidarity Bank (ASB). 
which was established in the 
Cayman Islands in 1978. The 
shareholders are Saudi 
nationals and the chairman is 
Prince Fahd bin Abdulla bin 
Abdulrahman al-Saud. 

The Bahrain Monetary 
Agency said that the application 
for an offshore banking unit 
lOBU) licence was of long 
standing, and was granted on ! 
December 29 after the fulfil- 
ment of certain conditions. 
including the signing of a , 
management contract with an 
established bank. 

The management has been 
entrusted to the State Bank of | 
India, which also has an OBU : 
in Bahrain. The paid-up capital 
of ASB is US$5m, but it is 
intended to raise this to $l0m. 

The Bahrain Monetary 
Agency called a temporary halt 
to the award of OBU licences 
last July, and apart from ASB 
the only licence approved has 
been that of the Bank of Tokyo, 
which is now in operation. No 
Japanese bank was previously 
in the Bahrain market. The 
special status of Arab Banking 
Corporation makes the granting 
of an OBU licence more or less 
a formality. 
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Director in bid for UIC 


BY GEORGIE LEE IN SINGAPORE 


German link for Danieli 


BY PAUL BETTS IN ROME 

SCHLOEMANN - SIEMAG AG. 
the. West German Dusseldorf- 
based: ' steel enginering . sub- 
sidiary of Gutehoffnungsbeutte, 
has acquired a 20 per cent stake 
in Danieli, an Italian steelworks 
plantmaker based near Udine, 
in the northern region of Friuli. 

- Although full .details of the 
deal have yet to be disclosed, 
it effectively marks a hew 
departure for the company 
which until how has been run 
by- the Danieli family- 

Danieli has recently seen 
major growth in sales which 
Increased from L31bn In 1977 


to L122bn last year. The Italian 
company currently employs 850 
people in eight plants: it is 
export-oriented with exports 
accounting . f or 80 per cent of 
sales. 

. Following the deal, the 
Danieli family will retain a 51 
per ceat controlling stake in 
the company. The West German 
group is t® hold a 20 per cent 
stake, similar to the 20 per cent 
equity holding already owned 
by Interfinanziaria. 

The remaining 9 per cent 
stake is to be held by employees 
and directors. 


UNITED INDUSTRIAL Cor- 
poration (UIC), die chemicals 
and property group, has received 
notice from its managing direc- 
tor, Mr. Chwang Wan Lien, and 
his private holding company. 
United Industrial Overseas 
Holding Private (UIOH), of an 
intention to acquire its entire 
issued capital. 

Mr. Chwang and UIOH are 
believed presently to have an 
interest in 2.^01 S$1 par shares, 
or 15.6 per cent of UIC's issued 
capital of S$17.72m. On the 
basis of the last traded price 
of SS3.86 a share. UK has a 
market capitalisation of S$6S.4m 
(U.S.S3l.3xn). 

The terras of the intended 
offer bave nor yet been dis- 
closed. The Singapore Govern- 
ment is believed to be among 
shareholders of UIC 

UIC is the largest manu- 
facturer of detergent in Singa- 
pore. It manufactures under its 


own brand names as well as 
under contract with companies 
such as Lever Brothers and 
Colgate-Palmolive. It also has 
a joint venture with Albright 
and Wilson of the UK, known 
as UIC-Marchon, to manufacture 
intermediate raw materials. 

The groups major property 
asset is the select office building, 
UIC Building, which is located 
on prime land in the central 
business district and in which 
the group has a 60 per cent 
interest. 

The net tangible asset p^r 
share hased on book value is 
SS1.88. but in the market it is 
believed that the current net 
asset value is significantly 
higher than the last traded price 
of S83.86. This is partly because 
the UIC Building has not T>een 
revalued since it was completed 
in 1974. 

The group last year reported 
post tax earnings of S$5.3m. 


Associated Japanese 
Bank (International) 
Limited 

Providing a full range of 

Short, Medium and LongTerm Credits 
Eurocurrency Deposit and Foreign Exchange Dealing 
Underwriting and Distribution of Securities 

A J B is an international consortium bank of leading 
Japanese banks and investment banking house. 

Shareholders 

The Sanwa Bank Limited 

The Mitsui Bank Limited 

The DaMchi Kangyo Bank Limited 

The Nomura Securities Co„ Ltd. 

29-30 Comhiil, London EC3V 3QA 
Telephone: 01-623 5661 Telex: 883661 


Spanish bank lifts earnings 


CREDIT SUISSE 
CS 


BY- ROBERT GRAHAM H4 MADRID 


BANCO POPULAR, one of the 
big seven banks, in Spain, has 
increased net profits % 3S Per 
ceiit to Pta 43bn ($66m) far 
1979, ■ This . rate . •£ profits 
growth • compares with an 
■ average annual . gain of 22 per 
cent in each of the five previous 
years.'.' - ' ' ' :-'V 
The results were achieved 
despite the continued domestic 
recession and the. need to set 
aside'. • M Increased sums " • to 
cover doubtful debts and credit 


nsKS. popular, tiyiuiai - 

reputation- as one of Spam's 
more tightly managed financial 
institutions, claims that the 
priifits reflect greater efficiency 
and -cost trimming. . 

. The annual, accounts als® 
point out that a change In the 
systm .bf tiai .allowances for 
investment has aided profits. 
Finally; thej hank lias divested 
some stipplos assets, including 
tfiejSie oi ASraan share in the 
Hispanp-Arab ' Bank, Aresbanfc 
for Ftsf ^Qzn^ and Mine -property : 


for .Pta 120m. . 

- The main interest ■ in 
Popular’s results has tradi- 
tionally lain in their presenta- 
tion. Among the major Spanish 
hanks - Popular is alone in 
attempting to present a detailed 
picture of its. operations. It 
thus offers an insight into what 
is ’otherwise a still obscure 

- world. 

During the year Popular 
improved returns on its capital 
employed, raising these from 
n 70 T«»r cpnt fa 0.94 Per cent 


The-average cost ef credit rose 
frbm 15 per cent, to 17 per cent, 
with interest offered to deposi- 
tors moving from 5.4 per cent 
to 6.6 per cent. 

Deposits increased by 18 per 
cent to Pta SOObn ($4.5bn> 
slightly ahead of the 17.8 per 
cent average for the big seven 
banks. The bank reveals, how- 
ever, the uneven structure of its 
deposits. Almost 78 per cent of 
total depositors account for only 

S per cent of deposits: -5 per 


cent of depositors hold 52 per 
cent of all deposits. 

Total credit advanced last 
year was equivalent to -81 per 
cent of deposits and expanded 
by 14 per cent — or 3 per cent 
below the annual average for 
the banking system. 

The hank derails the increased 
risk cover taken during 1979. 
Doubtful debts increased from 
Pta 35bn to Pta 83bn ($124m>, 
but repayment and settlements 
reduced the overall sum to 
Pta 4-2bn, equivalent to 1.7 per 


cent of total investment 
Over the past four years 
Popular has spread its risks. 
Doubtful debts are no longer so 
concentrated among large 
clients. Some 45 per cent of all 
risk is in loans below Pta 4m, 
compared to 31 per cent in 1976. 
Loans above Pta 200m account 
for only 10 per cent of business 
against 16 per cent four years 
ago. Popular has set aside 
Pta 52bh as a provision against 
future risks. 


The January issue of the Oedi( 
Suisse quarterly " Bulletin ” 
contains reports on 

■ • “World Economies 

Foreign Exchange 
Gold and Bnllion 
Investments 

end is available from.' 

Credit Suisse 

24 Bishopsgate 
London EC2N 4BQ 
Telephone: 01-623 34SS 


Credit Suisse 
News 


NOTICE TO HOLDERS OF 

IT0-Y0KAD0 CO., LTD. 

6% CON VERTI BLE 
DEBENTURES 
DUE AUGUST 3X, 1392 

5*4% CONVERTIBLE 
DEBENTURES 
DUE AUGUST &, 1983 

Pursuant; to Section 3.05 of the 
Company's Indentures dated as of 
June 15, 1977 and July 1. .1978, 
respectively, relating to the above- 
mentioned Debentures, notice Is 
hereby given as follows: 

L cm February 4, 1980 the Board 
of Directors of the Company re- 
solved to make a free distribution 
of shares of its Common Stock to 
■ shareholders of record as of Feb- 
ruary 29, 1980 in Japan, at the rate 
of 1 new share to each 10 shares 
held. _ , _ 

3. Accordingly, the convention 
prices at Which the above-men- 
tioned Debentures may be con- 
verted into shares of Common 
Stock of the Company will be 
adjusted effective as of March L, 
1980, Japan Time. The conversion 
prices In effect before such ad- 
justment are Ten 1,304.8 for the 
fi'o Convertible Debentures Due 
August 31. 1992 and Ten L329.fi 
for the 5***% Convertible Deben- 
tures Due August 31, 1993, and the 
adjusted conversion prices win be 
Ten 1,1863 for toe 6% Convertible 
Debentures Due August 31, 1992 
and Yen L208.7 for the 534% Con- 
vertible Debentures Due August 
32, 1393. 

ITQ-YQKADOCfl,LTD. 

By: The Bank of Tokyo 

Trust Company 
w Trustee 
Dated: February 6, 1930 
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This announcement appears as a matter of record only 

HYOSUNG MOTORS & 
MACHINERY INC. 

US $12,000,000 

Medium Term Loan 

Guaranteed by 

Korea Exchange Bank 

Managed by 

Samuel Montagu & Co. Limited 


provided by 

Associated Japanese Bank (Internationa!) Limited 
Commerce International Trust Limited 
International Commercial Bank Limited 
Midland Bank Limited 
Samuel Montagu & Co. Limited 

Agent Bank 

Samuel Montagu & Co. Limited 

The Borrower has been advised on this transaction by 
Korea Kuwait Banking Corporation 
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Beth Steel ; 23 v 2 23% 

Big Three Inds - 45% 46% 

Black * Decker-. 22% ; 22% 

Block HR 25% 1 25% 

Blue Bell 35 35% 

Boeing 65% 67% 

Boise Cascade 37% 37% 

Borden 23% : 23% 

Borg-Wamer 36% . 35% 

Braniff Inti 1 10 10% 

Briggs Strain I 237, 23% 

Bristol-Myers ■ 33% . 34% 

BP - : 32% 327, 

Brockway Glass.: 15% 15% 

Brown | 28% . 19% 

Brown Forman B, 42% 42% 

Brown Grp 85% 26% 

Brown * Sharp... 29 • 29 

Browng-Ferris..J 16% 17 

Brunswick 14 ; 14% 

Buoyrus-Erfe ’ 2D* ; 20% 

Burlington ind... - 18 ■ 18 

Burlington Nthn. 1 70% r 70 

Bumdy 34% 1 3334 

Burroughs. 78i« ! 80 - 

CBI Inds 43% • 4334 

' CBS ; 50% • 51% 

CTT Financial 1 51% • 61% 

CPC Inti : 68 1 68% 

Campbell Red L..; 32% 31T, 

Campbell Soup-' 31% 31% 

Campbell Tagg.J 26% £7% 
Canal Randolph 16 15% 

Can. Pacific 37% 38% 

Carlisle Corp 24% , 24% 

Carnation...- ; 25% 1 247, 

CarpTach 31% • 31% 



'Fab. 

. Feb. 

Stock 

; 4 

: 1 


Carter Hawley....' 17% 

Caterpillar. ■ 56% 

Calanese Corp— 477, 

Centex ; 44% 

Central ASW 127, 

Central Soya. 17% 

Central Ted lltil— ! 34% 

Certain -teed | 14% 

Cessna Aircraft... 27% 
Champ Home Bid 1% 

Champ Inti 247, 

Champ Sp Plug— j 10% 

Charter Co 397, 

Chase Man n hat n 40% 

Chemical NY 39% 

Chese Pond 22% 

Chessln System..: 30 % 
Chicago Pneum... 24% 

Chrysler 11% 

Chubb 1 367, 

Cincinnati Mil. ... 36 

Citicorp 81% 

Cities Service SB-'* 

City Investg 1B% 

Clark Equipment 39% 
Cleva Cliffs Iron.: 34% 

Clorox — '• 10 

CluettPeaby 9% 

Coca Cola -. 34% 

Coca Btl. NY 6% 

Colgate Palm 13* 

Collins Aikman... 77, 
Colt bids ' 50% 


Columbia Gas..— ; 41 ! 41% 
Columbia Piet— 34% 35% 

Com. Ira. Am — ; 19% 19% 

Combustn. Eng.. 61 '. 60% 

Combustn. Equip 15% 1 15% 
Cmwtth Edison- 20% ; 20% 
Comm. SatelUe.., 40% •' 40% 
Compugraphic— . 30% ; 30% 


CIG - : 8% f 3% 

Comp. Science— I 23% 1 23% 
Cone Mills... — J 58% i 39 
Congdeum— . 57% | 37% 
Conn Gen Life—.- 36% 1 35% 

Conoco — . — 62 ! 53 

Conrac - 21% '21% 

Cons Edison -.1 22% j 22s, 

Coos Foods— ——! 25 ; 24% 

Cons Freight 23% 1 24 

Cons Nat Cm. — 46% ; 46% 
Consumer Power 18 . 18 

Conti Air Lines—! 10% ; 10% 

Conti Corp , 28% : 28% 

Conti Group. : 30% ) 30% 

Conti Illinois. 26 26% 

Conti Telep— > 14% 1 147, 

Control Data ! 58% I 60% 

Cooper Inds—.. ...' 1 69 1 67% 

Ooors Adolph ...; 13 , 127, 

Copeland 1 23% I 23% 

Copperweld 1 20 % ; 20 % 

Corning Glass —> 51% I 51% 
Carroon Black ... 27% i 27 
Cox Broadcast^ 64% j 65 

Crane — : 39% , 38% 

Cracker Nat i 28% I 28% 

Crown Cork - 28% . 277, 

Crown Zell 477, 48% 

Cummins Eng — ! 32% I 33 
Curtlss-Wright .... 28% | 28% 

Damon- ! 6% ; 6% 

Dana 25% 247, 

Dart Inds...— , 41% 40% 

Data Gen-- [ 617, 1 83% 

Dayton-Hudson ; 46 j 46 

Deere 35% . 36% 

Delta Air- • 38% ( 39% 

Denny's 14% 1 14% 


21% ' 91% 
22% 22% 
25 j 24% 


Dentsplylntl ...... ; 18% ' 17% 

Detroit Edison ...' 12% 12% 

Diamond Inti. 41% 40% 

Diamond Shamk, 327, 1 34 

DIGIorgio- ; 13 1 127, 

Digital Equip- ! 717, 73% 

Dillingham • 13% 15% 

Dillon- 1 16% IBs, 

Disney (Walti | 46% 46% 

Dome Mines.——. 63% ! 62 
Donnelley (RRJ....I 287, . 28% 

Dover Corp I 39% 38% 

Dow Chemical. ..j 34% { 34% 

Dow Jones ! 45 44% 

Draw —• 36*4 I 37 

Dresser - : 58% • 587, 

Dr. Pepper , 14% 15% 

Duke Power 16% j 16% 

Dun A Brad 45% ■ 43% 

Du Pont- 40% ! 407, 

EG AG- 263] 1 637, 

EMI ' 3 1 3 

Easco- 17% 17% 

Eastern Airlines . 9 9 

Eastern Gas A F.. 22% 23% 

Eastman Kodak : 48% - 48% 

Eaton 1 26% 253, 

Echlin Mfg 1 17% , 17% 

Eckerd Jack < 26% : 86* 

Electronic Data.! 26% r 24% 
Elect Memories . 5 % , 5% 

El Paso • 27% , 28 

Emerson Elect... 33% . 357, 
Emery Air Fgt ... ; 143] ; 15 % 

Emhaxt-. 27r, 27% 

Engelhard MC .... 34% : 34% 

Enseren- ' 31% ' 31% 

Envfrotech ' 13% . 13% 

Esmark - 273] 1 28 

Ethyl ' 30% 293] 

Evans Prods-.-.-' 22 t, 22% 

Ex CellO — ; 43% I 44 

Exxon ■ 61 I 63% 

FMC > 29% • 291, 

Faberge. • 13% . 14% 

Fodders- ... 4% 4% 

Federal Co 37 ■ 37 

Federal-Mogul-: 167, > 17% 
Fed. Nat. Mart....' 14% > 14% 
Fed. Paper Brd...l 32 31% 

Fed. Resources...: 9% 9% 

Fed. Dep. Stores.' 27 ■ 27 
Fielderest Ml. — ! 26% ' 26% 

Firestone 1 9 ■ 87, 

1st Bank System.' 57% • 37* 
1st Charter Fin 14% 137, 

1st Chicago. ' 15% • 15% 

1st City BankTex- 42 : 42 

1st Inti Banc. , 20% . 397, 

1st Mississippi.—' 51% j 31% 
1st Nat. Boston-; 52% 1 32% 

1st Penn 87, , 87, 

Flsons- - 6% ; 6% 

Fleetwood Ent...' 8% B% 

Flaxl-Van ! 16 I 16% 

Flintkote j 543 4 I 64i 4 

Florida Pwr A L. 237, | 24 

Ford Motor. ! 333* 1 34% 

Foremost McK....< 26% r 26 t, 
Foster Wheeler...; 28% j 28% 

Foxboro ....I 40% ! 40% 

Franklin Mint—..' 97, ; 10 
Freeport Mini— 64% ! 64% 

Fruehauf 29 1 28% 

GAF-- ! 10% ' 10% 

GATX - | 38% | 38% 

GK Technologies! 27% [ 27% 
Gambte-Skogmol 33% 33% 

Gannett. : 487, | 47 

Gelco 28 % j 28% 

Gen Am invest....! 13% 137, 

Gen Cinema — .1 22% 23% 
Gen Dynamics.— 76% I 80% 
Gen Electric-—. 55 1 66% 

Gan Exploration. 4% 1 4% 

Gen Foods- 29% | 29% 

Gan Instrument.. 51% 50% 

Gen Mills 24% 243* 

Gen Motors - 54% 1 547, 

Gen Portland | 17% . 17% 

Gan Pub Utilities' 8% ■ 8% 

Gen Rainses 89 ; 89 

Gen Signal : 56 ! 37% 

Gen Telep Else .. 28% 1 27% 

Gen Tire 18 1 17% 

Genesco ; 37, , 4 

Genuine Parts-—! 24% [ 24% 

Georgia Pac 28% ! 28% 

Geo source • 56% 67% 

Gerber Prod : 24% 24% 

Getty Oil I 91% ; 91% 

Giddings Lewis...; 33% > 337, 

Gillette j 25% 25% 

Global Marino....) 61 i 62% 

Goodrich (BR j 20 | 20 

Goodyear Tire...., 1 13% , 13% 

Gould 25% 25% 

Grace 1 41% | 417, 

Grainger CWW)....; 39 | 39% ■ 


Stock 


at. au. Pae. TeJ 7% : 7 % 
GL Basins P6t— 22% ; 23% 
GLNth rt-NekOOM 55 
Gt-West Hrmnd'H 18% 
Greyhound 

Grumman.. 

Guir* Westem-j 18% 

Gulf Oil -—! 39% •’ 39 

Hall (FBI. I 24% i 24% 

Halliburton- 99% ; 100 

HammermlllPpr. 23% 23 

H&ntHom&n — ..... 10% 207, 

Hanna Mining.— 39% 39 

Harcourt Brace-1 34% 337, 

Harnlschfeger ... 137, 14 

Harris Bancp.— .. 27% 26% 

Harris Corp- 36% , 37% 

Harsco- 1 36 I 355, 

Heola Mining 1 48% j 46% 

Heinz (HJ).-i J 42% 1 43% 

Heller Inti. —| 22% 22% 

Heraulcs ; 21% ■ 21% 

Hershey. - ! 23% 237, 

HeubJoin 30% 30% 

Hewlett Pkd. i 67 68 

Hilton Hotels ; 36% 36% 

Hitachi 43% 44 

Hobart Corp...-....; 16% 16% 

Holiday Inns.—— 16% 18% 

Holly Sugar.. 47% 47% 

Homestaka. 897, 61% 

Honeywell..- 877, 89% 

Hoover 12% 12% 

Hoover Univl 17 t, 18 

Hormel Geo- 35% 36% 

Hospital Corp..-.. 47% 467, 

Household Fin — 17% 171, 

Houston Inds- 29% 295, 

Houston Nt Gas- 45% 45% 

Houston Oil Min. 26% 26% 

Howard Johnsn- 22% 83% 

Hudson Bay Mng 30% 31% 

Hughes Tool 57 58% 




Feb. 

Feb. 

Stock 

4 

1 


Humana — 1 36% 1 36 

Hunt (Philip A)...- 117, ,1% 

Husky Oil j 89% 71% 

Hutton (EF) | 24% 23% 

Huyck I 13% I 15% 

1C Inds ! 23% i 24 

INACorp I 51% 1 52 

lUlntl j 13 j 13% 

Ideal Basic Ind— 24% 24% 

Ideal Toy — 9% 6% 

1CI ADR 8% | 8% 

Imp. Corp. Amerl 207, . 20% 

INCO 1 28% 287, 

Ingaraoll Rand ... ! 59% 1 60% 

Inland Steel 351, ! 52<, 

Intel ! 68 | 68 

Interlake— 29% 29% 

IBM -! 69 ; 69% 

I nt. Favours 1 — 19% | 19% 
inL Harvester ... 32% 33 

I nt. Income Prop. 10% 10% 

Int. Multifoods... 177, 177, 

Int. Paper 38% 39% 

Int. Rectifier 27 27% 

Int Tel ATei— 28% 28% 

Iowa Beef 28% 28 

Irving Bank- 35% 35% 

Janies (F5J 24% 25 

Jeffn-PUot - 29% 29% 

Jewel Cos 28% 28% 

Jim Walter..: 29% 1 29% 

Johns Manvllle— 22% 23% 

Johnson Corrtr ... 27% ! 28 
Johnson A Jns ... 76% I 75 
Johnathn Logan 91, ! 9% 

Jostens 21% 21% 

J(W Mfg 367, 37 

K Mart— 21% 21% 

Kaiser Alumin— 24% 24% 

Kaiser Inds ; 2% 2% 

Kaiser Steel ; 297, 1 30;, 

Kaneb Services..! 25% I 257, 

Kaufman Brd ; 10% | 9% 

Kay Corp 17% 1 17% 

Kellogg 18% ; 17% 

Kennecott Cpr..j 39% j 40% 

Kennametal ! ' 56% 57% 

Kerr-MaGee I 73% 74% 

Kidde Walter 37% c6t, 

ICmberly-Clk ' 44% 437, 

King's Dept. St — 1 11% 11% 

Knight Rdr. Nw* 24% 24% 

Koehring : 22 I 21% 

Koppers. • 26% : 26% 

Kraft I 46 • 45 

Kroehier | 77, ; 77, 

Kroger 16% I 167, 

LTV. j 13 | 12% 

Lanier Bus. Prod; 27% | 27% 

Lear Siegler. ' 29 ; 287, 

Leaseway Trans.' 23% i 23 

Leesona. ; 41% I 42 

Lenox. 27% | 28% 

Levi Strauss. 1 32% j 33% 

Levitz Fumtr— £7% , 27% 
Ubby Owens Fd.j 26% 267, 

Liggett Group.— 1 39% I 38% 

Lilly (Ell) — ! 56% ; 56% 

Lincoln Not -I 44% 44% 

Litton Inds ■ 62% 65% 

Lockheed ! 41% 43% 

Loews. ! 68% ; 68% 

Lone Star Inds —j 29% 1 29% 
Longs Drug StraJ 257, ; 257, 
Louisiana Land J 62% 53% 

Louisiana Pac. ... 24% 1 24% 

Lowensteln- • 10 j 10 

tubrizol —I 62% ; 62% 

Lucky Strs. 1 14 1 , 14 % 

MCA ! 647, I 54% 

Macke 1 9% J 9% 

MacMillan 15% ■ is 

Macy 54 I 54% 

Madison Fund.... 18% I 18% 
Mfcrs Hanover— 32% ! 52% 

Mapco 42% j 43% 

Marathon Oil ■ 63% , 63 

Marine Mid 21% ! 21 - 

Marley j 23% ! 23% 

Marriott 23% 23% 

Marsh McLenn—l 67% | 677, 
Marshall Field....- 18% i 19% 

Martin Mtta. ; 62 j 53 

Maryland Cup....; 27% 27% 

Masco 26% I 26% 

Massey- Fargn 1 10% I 10% 

Mass Mutt Corp.. | 14% ; 14 

Mattel 1 9% , 9% 

May Dept Strs 23% : 237, 

Mayer (Oscar.'....; 197, 1 19% 

Maytag 25% | 25 % 

McCulloch Oil .... 13 1 15% 

McDermott |JR)J 52 | 53 

McDonald's.— 427, 43% 

McDonnell Doug.' 46 47% 

McDonough > 50 I 30 

McGraw Edison.! 38% ; 28% 

McGraw-Hill 30% 303, 

McLean Tnickg-.l 117, 11% 

Mead ; 25% 27 

Media Genl -[ 28% 29 

Mellon Natl , 28% 28% 

Melville I 29% 28% 

Memorex 18 18% 

Mercantile Strs..! 59% 39% 

Merck 68 67;, 

Meredith 40 ; 39% 

Merrill Lynch 23% , 241, 


Mesa Petroleum-- 65% 

MGM— 19 

Metromedia 72 

Milton Bradley— 36 % 
Minnesota MM 50 
Missouri Pac— — 53% 

Mobil...- 69% 

Modern Merchg.. 13% 

Mohaseo — ; 10 

Monarch M.T 29% 

Monsanto ' 55% 

MooreMcCrmk— . 47 

Morgan (JP) 46% 

Motorola — 89 

Munslngwear.. — l 41 * 

Murphy (GCl ■ W*e 

Murphy Oil 101% 

Nabisco. -! 22% 

NalooChera. . 33* 


101 % 102 % 
22% 227, 

32* , 32% 


Napco Industries 137, : 14 

Nat. Can. 237, • 23* 

Nat. Detroit. 28% 28* 

Nat .Diet.. Chem. 30% 30% 

Nat. Gypsum - 23% ■ 237, 

Nat. Semlcduetr 36% , 37 
Nat. Service Ind.. 20* ; 20* 
Nat. Standard. ... 19* ; 19* 

Nat. SteeL. 28* , 28* 

Natomas- j 387, , 40ij 

NCR— 1 75% 1 76% 

New England El. 21% ■ 21 

New Eng. Tel : 32% . 32% 

NY State E AG- 15% : 15% 

NY Times 22»8 1 22% 

Newmont Mining 1 51% . Si% 
Niag. Mohawk....' 121, ; 12 
Nielsen lACt A. 29* | 29* 

NL Industries 39% 1 38* 

NLT 265, [ 277, 


Schlttz Brew. J.. 8* 8% 

Sehlumberger— 106* 106% 

SCM 22% 25 

Scott- Foresman . llq ■ 25* 

Scott-Paper — 18* 18% 

Soudder Duo v... 11 11 

Sea Contra 17 17% 

Seahrd Coast L_ 34* _ 34.; 

Seagram. - 46 ' 45i: 

Seated Power 247, 247; 

Searte IG Di , 21% 22 

Sears Roe buok... 17i> , 17% 

Seatrain Lns 7% . 7* 

Security Pac ! 30 50% 

Sod co.. .... 64* 65% 

Shell Oil.... - 63% 637 2 

Shell Trans 31% 33 

Sherwin Wm* 34 ij 34 

Signal— 44% 437, 

Slgnode : 36* 06 

Simplicity Part .. 10 10% 

Singer—..— 8% 9 

Skyline 117, 12% 

Smith Inti ’ 83 81 

Smith Kline ' 58;. : 59% 

Sonesta Inti 13 12% 

Sony... 7% 7% 

Southeast Ban kg 1S% ' 15% 
Sthn Cal. Edison 22% . 23% 

Southern Co - 11* Ub 

Sthn Nat. Rem...... 58 ■ 58% 

Sthn N. Eng. Tel. 53X? 33% 

Sthn Pacific. .— 43% 43 

Sthn Railway— 62% . 637, 

Southland 27% 267, 

SW Bancshares- 24% . 25 

Sperry Corp 68% 5?7> 

Spring Mills 18 ' 18 

square 0 - 21 % 21 % 


26* i 277, Squibb ; 362, 


Norfolk A Westn 31% ' 31 
Nth. Am. Coal — - 44% ‘ 44* 
Nth. Am. Philips' 30% ' 30 
Nthn. Nat. Gas— j 6812 > 55* 
Nthn. State Pwr. 20 % , 20* 
North gate Exp... 12% ; 12% 

Northrop 53 54% 

Nwest Airlines ... 29 29% 

Nwest Bancorp 24 >3 ' 25% 

Nwest Inds. - 34% . 35% 

Nwestn Mutual - 9% ! 9* 

Nwestn Steel W. 27% 27% 

Norton 38% 57% 

Norton Simon 145, 14% 

Occidental Pet- 28% . 29 

Ogden • 36% 56% 

Ogilvy A Math— 25% 25% 

Ohio Edison ..... 13% 13* 

Okie. Nat. Gas ... 23% . 22% 

Olln - - 17% • 17% 

Omarfc — - 35* t 56% 

Outboard Marina. 14* 14* 

Overseas Ship ... 37 36 r, 

Owens-Coming ' 29% 29 

Owens Illinois ... 257, 25% 

PHH Group 26% 25% 

PPG Inds — . 33% . 33* 

Pabst Brewing— 12;, * 13 % 
Pac. Gas A Elect: 21 % 21 % 

Pac. Lighting —• 21% 21 

Pac. Lumber. 52% • 53 

Pac Tel A Tel — 12 % • 12% 

Palm Beach 16% 16% 

Pan Am Air - 5% ' 5% 

Pan Hand Pipe...! 637, f 64 
Parker Drilling— ; 45* . 45* 
Parker Hanfn— 31% ' 31 

Peabody Ind 26% : 25% 

Penney JC- a47, ■ 25% 

Penns wait 34% . 34% 

Pennzoil 48% 48% 

Peoples Energy.. 48% ; 48* 

Pepaico ' 24% 24* 

Perkin-EImer 45% ! 45% 

Patna Stores 32% 1 32% 

Petrolane— 84% ; 35% 

Pfizer - 38 37* 

Phelps Dodge..-. 40* ; 41% 

Phila.. Elect 141, . 14* 

Philip Morris 35% : 35* 

Phillips Pet 65% : 547, 

Pillsbury 34S 4 • 35 

Pioneer Corp 40% : 42% 

Pttney-Bowes 31 j 31% 

Plttston 26% 26% 

Planning Rsch — 7* . 7* 

Plessey — 39 . 29 

Polaroid— 23% 23 

Potlatch - 35% ■ 34J 4 

Prentice-Hall 22% I 22% 

Proctor Gamble. 72 ' 71% 

Pub. Serv. E A G. 18% . 17?, 
Pub. S- Indiana.. 22 22 

Pullman ' 32% 32% 

Purex ' 16% 16* 

Purolator. — 29% 30 

Quaker Oats. 30% 1 30;, 

Quanex- 24 ■ 24 

Questor 6% • 7% 

RCA 2278 1 23 

RTE 8 I 8 

Ralston Purina-. 12% I 12% 

Ramnda Inns—.. • 77, 1 73 4 
Rank Org ADR. .. 4*! 4* 

Raytheon 80% ; 82% 

Reading Bales— 39% i 39% 

Iteqman inds. 9% 9 ;, 

Reeves Bros 30% i 307s 

Reich hold Chem. 13% t 13% 

Reliance Grp ; 61% I 62* 

Republic Steel ... 24% . 24% 
Rep of Texas— ... 27% 1 27*« 
Rosch Cottrell.... 18% ■ 18 % 
Reserve Oil Gas- 347, : 347, 
Resorts Inti A..— 32 ' 32 

Revco(DSf. 26 . 26% 

Revere Capper— 16* | 17% 

Rexnord 17.% ' 17% 

Reynolds IRJ> 54% . 35 

Reynolds Mtls. ... 36* ! 36% 

Hoh-MerrelL ; £2* < £2* 

Rite Aid 36% 1 26% 

Roadway Exps— 28% 1 28% 

Robins lAH) , 9% ! 9% 

Rochester Gas — 13% ■ 137, 
Rockwell Inti— 61% : 61% 
Rohm JL Haas. ....< 397, , 41% 

Rollins. 277, : 28 

Rolm 47 | 47 

Roper Corp* 10* 1 10% 

Rowan. 46% ! 46% 

Royal Crown 14% 14* 

Royal Dutch 82% 1 82% 

Rubbermaid 1 37% 1 29% 

Russell Stvr. ; 157, | 15% 

Ryan Homes. i 22% 1 22 

Ryder System— | 26 j 25% 
SPS Technolog-. 34* . 33% 

Safeco 36% 36i= 

Safeway Stores... 847, ■ 34% 

St Joe Minis 45* ' 43% 

St Louis-San F... 66% I 64% 

St. Paul Cos. 38* 1 38% 

St Regis Paper- 32% ' 325] 

Santa Fe inds 62 . 62 

Santa Fe Inti 38% 59 

7% ; 77, 

8% 8% 
847, j 56% 


Saul Invest .... 

Saxon Inds 

Sc he ring Plo . 


Std Brels Paint ... 237, 23% 

8 td on California 63% 63;, 

Std Oil Indiana - 93% 92 

Std Oil Ohio ‘ 98% 100 

Stanley Wks 38% ; 38 

Stauffer Chem— 18* . 19 
Sterling Drug- 19% ; 20 

Stevens (JP)„ 15* 15% 

Stokety Van K.... 287 , 29 

Storage Tech — 15% 15 

Sun Co. 787, . 80% 

Sunbeam 20 * 21% 

Sundstrand- 43 43 % 

Superior Oil- 1527, 147 

Super Val. Strs—. 225 3 22* 

Syntax- 41% 42% 

TRW- 46 47 

Taft- 32% 31% 

Tampax. 30 . 30% 

Tandy- Sis, ■ 32* 

Tektronix ■ 60 61 

Taledyne 1437, 145* 

Tenneco 43% 44* 

TesoraPet. 21 207, 

Texaco 361; 55 % 

Texas Comm. Bk. 46% 47 

Texas Eastern.-. 67 . 66% 

Texas Gas Tm... 31% 31% 

Texas Instrmts-. 101% 104 
Texas Oil AGas... 38 40 

Texas Utilities..... 17. . 16;, 

Texasgulf - 46% 47 

Textron- ■ 28* : 28% 

Thomas Beits-...' 45 45 

Tidewater. .' 39* 397, 

Tiger Inti. — ' 237, 23* 

Time Inc. 491; ' 507j 

Times Mirror 38 ; 38* 

Timken 54% 55* 

Tipperary 21 20% 

Tonka. - 13* 13% 

Total Pet 24% , 24% 

Trane 2053 20% 

Transamerica 18% 19% 

Trans Union— ..' 87% 38 

Transway- 26% 267, 

Trans World - 15% 155: 

Travelers. 39* 39% 

Tri Continental .. -19% 19% 

Triton Oil Gas.. -.' 18 1B% 

20th Cent Fox-' 60 50* 

Tyler 157, 1575 

UAL 1 23% 24% 

UMC Inds. 14% 14% 

UNC Resources- £4% 24:, 

UV Inds. 26% 26% 

Unilever NV 60% 60% 

Union Camp. 43% 43% 

Union Carbide.— 43* 43* 

Union Commerce 9%. 9* 

Union Oil Cal ; S3* 53* 

Union Pacific 78% . 76* 

uniroyal 4% 4* 

Utd Brands 13% : 13* 

utd Energy Res- 73* 72* 

US Fidelity G 38% ' 38% 

US Filter 16% 16% 

US Gypsum 31% ! SV, 

US Home 17 • 16% 

US Inds 37, 87, 

US Shoe 18* 16% 

US Steel 20% 20% 

US Surgical 30% 30 

US Tobacco 32ij 33% 

US Trust 22 22 

Utd Tachnolgs -. 49* 50% 

Utd Telecomms. 177, : 17% 

Upjohn 48* 48* 

VF 21% ' 21% 

Varian Assocs. ... 33* 35% 

Vemitron _.' 11% 11% 

Virginia EP 10* 10% 

Vulcan Matrix.,.. ; 36% 36% 

Walker iHlrami... 33% . 33% 
Wallace Murray-' 27% 27 

Wal-Mart Stores-i 34% . 85% 

Wamaco 14% 14% 

Warner Com ms.. 55% 847, 

Warn or- Lam bt ... 21% 22% 

Warner Swasay- 84 : 83% 

Washington Post' 19* 19% 

Waste Mangt • 43% 43* 

Weis Mkta 25% 25* 

Wells Fargo 27% 27* 

W. Point Peppl .. 34 34 

Western Airlines. 97, 1 10 
Westn. Bancorp. 33% S3* 

Westn. Nth .Amor 42* 43 

Westinghouse.... 25 25% 

Westvaco 34% 34% 

Weyerhaeuser— 32* . 33% 
Wheeiabratr F— 57* 37* 

Wheeling Pitto .. 20% 20* 

Whirlpool 177, 177, 

White Con 30 ltd.. 25* 257, 

White Motor. 8* 8% 

Whittaker 24% 24* 

Wlokes 16 16 

Williams Co.. 36 56% 

Winn-Dixie Str— 27 26s, 

Winnebago 3 3% 

Wise Elec Po wan 213, 227j 

Woolworth 24% 24% 

Wrigley I 79 777, 

Wyly.„ ; 8% 8 

Xerox-.. - 63% 63% 

Yellow Frt Sys .. 15% 15% 

Zapata J 32 • 32* 

Zenith Radio 107, j 10 * 

U.S. Trs 4S 1980: 997, ! 997, 


High I Low 


eindustr lt8n.B9 881.48:875.85 8BI.91 874^40 B78.60i B97 .81 I 798.87 i 1051.70 41.22 

,' 1 15/10) I (7; III I 1 11(75/ '(3(7(521 

HmeB'ndE 70.91 71.01, 7I.ES 71,21 71.58 71.44 ( 88.10 I 70.91 — . — 

„ ' ' ! f 15/Bj 14/2/90)' ! 

Transport.. 282.68 283 30 28 1.60 880.92 277. 17 277. 071 283-60 | 205.78 1 281.60 ! 12.25 

; (1(2/90/ (27/21 ' (31(1/80) 1 8.7 .'32) 

Utilities 110.12110.52 110.15 109.27 107.75107.75. 1I0J2 >98.24 j 185.52 10.62 

i 1 1 1/2(89/ ! |24,'I0) ! (20/4189/ (28.<1( 42) 

TradingVol ~ i 1 

000'sf 45,070 46,610 65,990 61,17065,490 55,630' — — i — •' — 


♦Day's high 887.37 low 870.4B 


Ind. di v. yield % 


STANDARD AND POORS 


Easier early Wail St. tendency 


to Y716, Nippon Steel Y3 to VI 29, 
Down Minin* Y34 to YS3fl. 


PRECIOrS METAL issues slipped l to S41J. „ to Y716, Nippon Steel YX to A 

gained srouad. but the overall Among Precious Metals ASA Down Minin* Y24 to Y»n. 

Wall Street stock market re- sained IS to S5QJ and Hcda Toshiba Machine Yt4 to 

tained an easier tendency early- Mining SI to S46J. Takeda Chemical YI4 to V5W 

j-esrerday in active trading. THE AMERICAN SE Market and Sharp Y8 to Yttl2. 

The Dow Jones Industrial Value Index was up 0.17 at ^ 


Coals lost ground with sentiment 
dampened b >a strike by samp 
coal miners. Oakbridge shed is 


vesrerdoy in active trading. 

The Dow Jones Industrial 


Yexr ago 1 approx 


. — _ j _ _ ! 1 ( I • | 1979 -GO 'Since Cmptt't'n 

F 5 b * , ! J 3, n ' ; J »n. 1 Jan. , Jan. 1 [ 1 j 

: 4 ! 1 1 31 : 80 . 29 28 ! High ! Low j High | Low 

ilfldust'ia 129.201 ISO. 15 128.99' 159.25 lass ~mS6 "lioTj 107.09 ""l34.«"]' ”5 52^ 

* Composite 114.57- 115.12 I14.IB 115.20 114.07 1 14.85 wfix |‘ 

: - j 150(1, -90) (27(21 .f11/1(751 : (1)6/521 

| Jan - 50 ' toi. 2S { Jan. 18 |Yaa rage (approx) 
Ind. div. yield % 4.89 : 4.97 5.11 j 4 ,gg 

Ind. P/E Ratio 8.89 8.14 j 7.95 [ g.as 

Long Gov- Bond Yield 1 11.16 , 10.6B | 10.39 ~ I 8.84 

N-Y-S-E- ALL COMMON Rite* and Falls 


GERMANY I 

FAZ-Aktlen (51/12/58) ' 232.22.252.05 229.26 j 227.63! 265.60 (16/1/781.' 218.11 (21/1/Bffi 

Com merzbankroec. 1855 , 729.9 ' 723.6 720.40' 716^ . 859.90 (18/1/79)1 688.5 121(1/901 

HOLLAND , ; I 

ANP^BS General (1970/ ; BB J5 95.7 j 84.5; 94.9 I 84 J! (24/1(79) 81 J (21/1/90) 

ANP-GBS IndutL (1970t | 67,6 68.1 1 67^: B7.6 | 953(24/1/79) 65-5(21(1/80) 


Average, after relinquishing 639 276.S1 at 1 pm. Volume 4.07ni 
on Monday, was 1.03 easier at shares ( 4.45m J. 


Takeda ChrmfcS YH to »M cento loMUl a Bd Utah U 
and Sharp Y8 to YM2. *0, ASWWi 

p Record sugar prices further 

Germany boosted Bond* berg hy 2(1 cents 

Shame uinrA mivrMt with an to AS8L50 and Pioaer _Sugar id 


874.06 at i pm yesterday. The « _ 

NYSE All Common Index shed l^anaaa 
7 cents more to $65.62. while Most sectors declined 
declines led gains by a four-to-. active morning session 


p j tuaicr UliKi duel 

L.anada the recent recovery movement 

Most sectors declined in an faltering following the overnight 


94 2 (24/1(79> 
H5J (24/1/79) 


81 A (21/1/88) 
55 A (21(1/89) 


HONG KONG , 1 

Hans Seng Ben k(51 r7HAV S27.4D< 92S.61i 993.77! 907^5- 956.85 /29/1/801 


493.95 (2/1-79) 


ITALY ' 

Banca Comm. Ital HHTEii 91.89; 92.84, 92.26; 9029: 

95.99 (4(10) ' 

99.59 (2/1/79) 

JAPAN 

Dow Average (16(6/49) 
Tokyo New SE (4/1(68) 

16765.12)6794^1 B777.B4 6788.16' 

1 4KT.2B, 489.64. 497.77. 467.6fli 

1 

678U8 I2.'2;8Q1 1 
468.98 i2/2iB0i i 

69ffi.B7 (10:4* 
436.13 (13.7i 


10.39 ! 8.84 

~RiMS and Falla 

i Feb. 4 ; Feb. 1 Jan. 31 


NORWAY 
Oslo SE <1/1/721 


134.561 155.56 184 J8; 146.47, 142^2(15/12) 


Feb. Fab- - Jan. . Jan. 
.4 1 31 30 


High , Low 


65^6068.0865.6166.14 66.14 . 63^8 
I 130.189) i27'5i 


Issues Traded...: 1,9 21 

Rises ! 667 

Falls | 861 

Unchanged 1 403 

New Highs J — 

New Lows — 


921 il,868 1,906 
667 ! 766 1 ' 628 

851 < 672 ' 912 

403 ; 410 1 366 

— ! 152 ■ 224 

— ! 39 39 


551.7' 554.0 : fu) 
472.9' 46BJ 1 lU) 


MONTREAL 


Feb. - Feb. Jan. : Jan. 
4 I 1 31 1 30 


Industrial 

Combined 


4 I 1 • 31 1 30 I High 1 

' 371.90 '571JS: 57I.B2J 689 J8j 371.90(4/2/99) [" 
, 544.45! 545.U, 344.71! i41J4| S44.7! iSI/I.-BO, | 


219.19 <2/11 
225.80 i2)1) 


TORONTO Composite , 2858.Bj 2052.8 2027. 7j 2025.8; 2059.8 (4/2/99) : 1515.6 (2(1) 
NEW YORK ACTIVE STOCKS 


SINGAPORE 

Straits Times (19661 479.16 470.79| 474.39 4S9.fllj 474.59 (1/2/90) 

SOUTH AFRICA - 1 ' 1 I 

Gold <1858i ' 1 u • ■' 551.7' 554.9 : <u) j 

Industrial (1359) IUI , 472.9 ' 49BJ 1 (U) 1 

SPAIN ~ 

Madrid SE <28/ 12.-79) 100.20 <c> 109.49 100.5$ 

SWEDEN ' ~ 

Jacobson & P. <1/1/88! . 580.84; 577 J I, 374.78; 374.58) 

SWITZERLAND • ! 

Swiss BankCp. 131/12(58: 511.9 511.5 511.5 911.2 ! 

WORLD I ‘ 1 : f 

Capital InU. r1/l/7S) ; — - 158.6 ; 159.0 t 158.6 J 


556.9 (74/1/80* 

475.9 1 15/ 1/89 1 


228.40 1 1/74. 
270 M <2.-1, 79) 


Germany boosted Bond* berK by 2(1 watt 

Shares were raised with an £ Mj ' ID 

easier bias after liglit trading, cents to AS3.65. but receded 
the recent recovery movement cents to A55.S2. - 

faltering following the overnight - JSS - iS 
Wall Street retreat. The ASi55. hut Banks had still 
Commerzbank index, however, responding to goad half-time 
edged up 0.4 to 729.3. results, up 35 cento more at 

Amnnir fhn hritihtpr snots were AS3.15. Breweries _ concern 


declines led sains by 3 four-to-. active morning session after Wall Street retreat. The an-m. oui «dmi mm sun 

three ratio. Trading volume came recent strength, bnt Golds were Commerzbank index, however. "L “f 

to 27.20m shares, against the mainly higher, rising 20.8 to edged up 0.4 to 729.9. ” 

previous day’s 1 pm level of 3.154.S at noon on index. Among the brighter spots were ftwS2f*5 

29.90m. The Toronto Composite Index Mannesmaon, In Steels which £»»«■ 1 ■« “ 

The profit-taking evident In retreated 19.2 to 3.020.6. Oil and g*£ed DM S5G. hut K"iPJ Serec?*^” 80 d ^ 

recent sessions was continuing. Gas 51.4 to 4UM3.5 and Metals ^ _ 

Some of the Defence issues were and Minerals 47.4 to 2.132.0. ?TS? e | , r ' m Homr fCan«r 

SSn"' Tokyo "TSSJSS'Z Hu,^ fo.l SSSL. -SV* I** 

vtmxI ssiaekr advanced. Aimlvsts With investors expressing con- DM 2.50. whUe Varia. in Elec- the market was inclined 10 make 

SftuS teSStoS reSESw OD tnals. declined DM mfcfj. turiter h«away ^ yestetday 

continued to provide some credit trading and a Japanese 5 1 . ^bemicals. Inst D&I -r 0 - althoiigh the scMion iras 

support on any market pullback, newspaper report that moves DM J "“° mnre grofit-takinR. The 

The appetite of institutions for were afoot to raise the Official “jjJHXJ Sithoriiv Bonds were H |“SL, S -? K 

equities is being whetted by Discount Rate again, shares - 3 ,h, 1 I ^., Au, j 10ri,y , ond * enf almost 

continuing price weakness in mainly declined on increased a sam little changed. day. gamed 6.79 more to 927.40. 

fixed income securities, they profit-taking and other liquids- . .. A mc 4A r J gni 

added. lions following the market's Australia /MllSieniajIl 

in C t recent strength. An easier market for gold, .Prices, closed raised to lower 


equities is being whetted dj- 
continuing price weakness in 
fixed income securities, they 
added. 

Volume leader Chrysler lost 
J to $I0i following bearish Press 
comment General Motors were 
unchan ged at $54? despite 


profit-taking and other liquida- 
tions following the market's 
recent strength. 


Tbe Nikki -Dow Jones Average silver and base metals in Londun 
declined 29.09 to 6,765.12 and overnight triggered off a teeb- 
thc Tokyo SE index 1.36 to nical reaction in many Metal 


unchanged at S5« despite the T <**» SE index 136 10 nical reaction in many Metal 
shSto- lower fourLh-quarter 4B7.2S. while falls outnumbered Mining shares yesterday, while 
nro^s! rises on the First Market section "Oils also mainly retreated. How* 

H by 412-10-220. Trading remained ever. Industrials were firmer- 


American Telephone reported 
higher earnings for the year and 
added 1 at $501- Northern 
Telecom gained l to $4I{. The 


fairly active with turnover match- 
ins Monday's 330m. 

However, several Oil issues 
showed renewed huoyancy. 


company has signed a SlOOm Arah |an Oil, up YI00 the pre- 
contract to supply electronic vious day on reporting a marked 
switching systems to American j ncrea!ie j Q annua i net profits. 
Telephone. Lnlted Tcleeommum- moved ahead Y120 further t n 
cations fourth-quarter net Y 3.070. Telkoku Oil climhed Y39 
earnings declined but the shares t0 Y97g ^ N i ppon oil Y40 Id 
put on . to $lij. Y 1^590 

United .Urlines lost 1£ to S22J Amane Tradins Houses. Mitsui 


irer match- inclined. The Sydney AU 
Ordinaries index 1 receded 6-69 
>11 issues to 867.31 from Monday’s record 
huoyancy. high, while the Metals and 
the pre- Minerals index lost 100.34 to 
a marked 5,807.77. 


Hong Kong 

Following Monday* upsurge^ 
the market was inclined to make 
further headway yesterday 
although the session was 
punctuated by profit-taking. The 
Hang Seng index, after rising 
almost 27 points the previous 
day. gained 6.79 more to 927/10. 

Amsterdam 

Prices' closed raised to lower 
after quiet trading. 

Ogrm shares were traded at. 
FI 13.50. against a pre- 
suspension quote of FI 16.90, 
after Monday's announcement 
that the company expected a 
FI 10m to FI 15m 1979 loss, 

Johannesburg 

Gold shares staged a late 
afternoon rally after an inttu] 
weakening trend and closed 


Central Norseman Gold- dipped just slightly easier im Ihe day. 


40 cento to AS7.20 despite Vaal Itecfs 1 
announcing record profits. HUM cents off aL 
declined 26 cento to AS5.84. CRA Randfontein 
16 cento to AS6.04 and North unehangud at 


on a decline in its January traffic a[ tdcd Y19 ai Y402, still bolstered 


Among Trading Houses. Mitsui Broken Hill 8 cento tn A$3JQ. 


and load factor. 

Among Defence issues, 
Raytheon retreated 1} to S7Ss 
and Litton Industries l to S51 j. 

Active Exxon eased ; to $691. 
Texaco 2 to £352 and Getty Oil 


by hopes of a resumption of 
issues, construction work -on its joint 


The Cools market was still in 
n turmoil in the wake of the 
buying raids on White Indus- 


petrochemical complex in Iran, tries. The market is still having 


and Litton Indus tries l to saii- Mitsubishi were also firm, problems in setting a price For a firmer bias. 

Active Exxon eased ; to $601. improving Y10 to Y730. White now that the White 

Texaco 2 to £35? and Getty Oil Recently strong Machine Manu- family is claiming control over 
SI to S90*i. but Mobil added' J. at racluring. Non-ferrous Metals, mnre than 50 per cent of the 
559;. Defence-related stocks and large- shares. The White share price 

Lockheed reported lower capital shares were predominantly moved between extremes of 


Vaal Reefs finished only GO 
cents off aL R62.75, white 
Raudfonlelo were finally 
unehangud at R69.00. aftor 
touching RGS.00. 

Mining Financials mostly 
hardened, with Johnnies rising 
75 cento to R64.50. Platinums 
cased, but Industrials displayed 


Paris 

Bourse prices showed no 
clear (rend in hesitant trading. 
Market observer? cited some 


fourth-quarter net profits and lower, while export-orientated A$15.50 and AS19.S0 only to profit taking on the gains of 

- issues. Real Estates, Construe- close unchanged on the day at last week, while also sapping 

Closing prices for North tinns. Foods and Textiles were A$ 17.50 after a modest vnlurac. investor enthusiasm was the 


Closing prices for North 
America were not available 
for Ibis edition. 


also in easier mood. 

Matsushita Electric lost YIO 


Coal and Allied put on to downturn observed 
cento more to A$9.30. but other Street overnight. 


CANADA 


Abitibi 

25% 

23 

Agnico Eagle... . 

14% 

14 

Alcan Alumn. 

70% 

71% 

Algoma Steel 

56% 

26 

Asbestos 

36fe 

567 8 

Bk Montreal 

265 4 

26% 

Bk Nova Scotia.. 

26 

25* 

Basic Resources. 

12% 

. 13% 

Bell Canada. 

19% 

20 

Bow Valley 

52 

51% 

BP Canada 

38* 

39 

BrascanA.. 

24* 

24% 

Brinco. 

8% 

a% 

B.C. Forest 

28% 

28,i 

Cadillac Fairv. . 

23% 

23% 

Ca inflow Mines.. 

21% 

20% 

Can Cement — . 

14% 

13% 

Can NW Lands..... 

20* 

20% 

Can Packers .... 

35 

35 

Can Perm Mtg— 

18% 

18% 

Can Trustee . 

22% 

22 

Can Imp Bank. .. 

27% 

267j 

Cdnlnds. 

28% 

281" 

Cdn Pacific 

44 

44% 

Cdn Pacific inv.. 

437 n > 

45 

Can Super Oil..... 

2E6 

226 

Cdn Tire..... 

27% 

27% 

Cherokee Res . . 

13% 

; 15% 

Chieftain.... 

41% 

42% 

Commco 

70 

67% 

Con* BathstA~... 

18 

18 

Consumers' Gas. 

29 

• 28% 

Cose ka Res 

19% 

20% 

Coslain 

9 

9 

Daon Devel 

14% 

155* 

Denison Mines.... 

39* 

39% 

Dome Mines. 

73 

71% 

Dome Petroleum 

64% 

: 64% 

Dam Bridge....... 

16% 

16% 

Dom Foundries A 

59 

39 

Dom Stores- 

20 

19% 

Domtar 

29% 

50 

Falcon Nickel A.. 

156% 138% 

Gen star 

27% 

27% 

Gt-Wast Life 

140 

140 

Gulf Canada. 

131% 131 

Hawk Sid. -Can... 

17% 

173, 

Hoi linger Ags- A_ 

46 

48 

Hudson Bay Mng. 

36% ' 

35% 

Hudson s Bay 

28* 

28 

do. Oil ft Gas-.. 

110% 108 

Husky Oil 

81 % 

S3 

■AC 

11% 

11* 

Imasco • 

42 I] 

42% 


BELGIUM (continued) 

? Prie« . + or 

Feb 5 Fra. 1 — 


Petrofina 8,670 —30 

Royale Beige .. .. 5,690 • —80 
Soc Gen Banq .... 2,775 ( ... . ... 
Sac Gen Beige.... 1.620 —5 

Safina 1 3,510 — 220 

Solway 3.416, -75 

Traction Elect.... £.520 

UCS ■ 1.390 +6 

Union Mtmere.... 812 1 —4 
VJoille Mont 1.540 • -45 


HOLLAND 


AUSTRALIA 


Price 1 + or 


DENMARK 


Price + or 
Kroner — 


Bredero Cert 

Bee Kalli 

Buehrmann-Tet .’ 52.5 

Caland Hklgs 27.1 

Qeevier 234 

Ennla.; 138.2 

Euro Com Tet... . 72.6 

Gilt. Brocades... 34.6 

Hoinoken 7K.2 

Hoog ovens £2.3 

Hunter Douglas. 22.0 

Int Mueller 28.0 

KLM 74.2 

Naarden 18.5 

Nat Ned Cert .. ... U8.B 
Ned Cred Bank... 56.3 
Ned Mid Bank... 233.5 

Nedlloyd 83 

Ooo Grinten 124.6 

OGEM. 13.5 

Ommeren (Van). 22Q.0 

Pakhoad 56.3 

Philip*. 20.4 

Rtjn Sohelde 34 

Robooo 174.5 

Rodamco - 107.0 

Rolinoo. 163.5 

Koran to 107.4 

Royal Dutch 158.6 


ANZ Group 

Acrow Aust 

Allstale Exp).... 

Ampol Pet. 

Ast. Pulp Pap... 

Auduneo. 

Aust Cons lnd„. 
Aust Gunrant. . . 
Aust Nat Ind*,.. . 
Aust Pap*r. 
n - Bamboo Creek.. 
Bank NSW 

• n „ Blue Metal 

* o z Bond Hldgs.. ... . 

Bora) 

► 0,3 Bl viUe Copper .. 
-n.3 Brambles Inds.. 

"0 .1 8 HP 

--?-3 Brunswick Oil.. . 

♦S'? CSR 

-Of Carlton & Utd. . 

Coqkbura Co mt. 
“S'? Colo* (G.J.1. ........ 

+ ComalcoA 

--t.O cons Gold 

•• • ■ • Containers 


■0-6 Crusader Oil 2.7D 

..no Dunlop 1 0.88 

_02 Elder Smith GM. 3.48 

Endeavour Res ...» 0.43 

Vo.5 Escor 0.B5 

-0.6 G«n Prop Trust,.' t.62 

,0,6 Hamersley 4.25 

. .. Hartogon Energy 3.40 


. Pnce + or 
■Aust. S; — 

; 4.72 

1.00 : I SK, 


JAPAN (continued) 


Price’ +or 
Yen 1 — 


1.75 

+ 0.19 

1.35 

--O.DS 

2.46 

- 0,05 

0.28 


2.16 

+ 0.01 

1.45 

+ 0.01 

2.32 

+ 0.04 

1.81 

—0.01 

0.30 

-o.m 

3J20 

-0.10 

1 55 

-o.os 

2 10 

— 0.05 

2.55 

+ O.DJ 

3.88 

+ 0JU 

2.30 


19.90 

o.io 

0.26 

-0.DI 

5.83 

o.ia 

1,95 


1.35 

■r 0.02 

2.12 

4.08 


7.48 

+b.i hi 

2.75 

10.05 

6.D4 

- 0.19 

2.20 

2.70 





Olympus 


Hooker 


Stavenburg'* 227.5 - -0.2 ICIAust 


FRANCE 



Fob. : Feb. , Feb - Jan. . 
5 • 4 1 1 ; 31 : 

1979410 

High : Low 

AUSTRALIA 

Sydney All Ord. (1959/39) 

897.31 874.00' 87D.14 1 8E2.B7I 

974.00 (4>2.-8(Ti 

545.72 (2,1/791 

Metals ft Minis (1956/33) 

9807.77 5908.B1 S8B8.S2 5626.79 

5908.81 (4/2/80) 

2597.34 (2/1/79) 

AUSTRIA 

Credit Aktlen (2/1 >92) 

99.39 88.61* 69 ^9, 86.96; 

68.40 (7/1; 80) 

B1.W (2 :S) 

BELGIUM 

Belgian SE (31/12/91) 

102.50 103.55 106 J V 103.28; 

198.47 (5/10) 

9B.B0 (3/1; 78> 


inco 33% 

indal 22 % 

Interpr Pipe 18% 

Kaiser Res ' 33% 

Mac. Blood el 29% 

Marks ft Spencer 8 

Massey Ferg - 12% 

McIntyre Mines- 90 
Merfand Explor- 23% 

Moore Corp 377, 

Mountain Slate.. 12% 
Nat. Sea ProdsA. 16% 
Noranda Mines. ... 27 

Moreen Energy .. 37% 
Ntiin- Telecom.. 48* 
Numac Oil ft Gas 44 


FRANCE 

CAC General (28, 12/91 1 

. 110.1 

lu» 

109.4 ; 

108.7 | 

115.11500) : 

82.4 <16,21 

S 

S 

Ind Tendance (2B/12j79> 

: ibsj : 

197.3 ! 

187.0 | 

107.1 . 

107.3 (4(2/80) . 

85-B <3/120i 

s 

s 


Emprunt 445 1973 1.8B1 ; —25 
Empront 7% 1973.. 6.191 + 1 

ONES'* 3.899 -1 

Afrique Occid. ...' 409.5 j -1B.5 

AlrUquIde ‘514 

Aquitaine - i 1.362 —18 

Au Prlrrtemps .... 98.8 ; —0.5 

BIC .553 . -2 

Bo uy 9 uss ! 768 j —8 

ESN Gervais 1 1.038 ! -10 

Carrefour | 1.675 | —58 

Club Mediter ; 372 1 1-0.5 

CGE.. I 362 | +3 

CSF (Thomson)... 1 558 i +1 

Cle Bancaire '357.5; —5.5 

CiaGenEaux 442 • —4.5 

Cofimeg j 155.0 

CCF 1 152 • +0.8 

Creusot Loire.....] 68 ! —0.4 

CFP I 255 ; —4.2 

DNEL 1 41 -0.2 

Dumez ; 857 : —2 

FerodO '354.4 1 -0.6 

Gen. Occidental .’ 301 ; —4 

imetal : 86.7 J — 2.1 

Lafarge ; 253.1 . —6.7 

L'Oreal 686 , -4 

Leg rand , ..11,651 ] —29 
Machines Bull.... : 70.6 1 -0.4 

Motra 9.290 | +40 

Michel! n B ■ BIS • +6 

Moet-Hennessy ..| 526 j —17 

Moulinex i 83 — X.9 

Paribas < 221 -2 

Pechlney ! 103 -2.5 

Pernod Ricard ...1 290 —8 

Perrier 289 —2 

Paugeot-Cit- ] 258 —1 

PodaJn I 250 -7 

Radiotech i 300.5 1 — l.B 

Redout® -...]483 j —4 

Rhona-Poulenc...' 132.1 | +5.1 
Roussel -Uolaf«...' 259 ) +1 

St -Go bain.- ' 120.2 j -3.3 

Ski* Ressignol ....1.000 I —10 

Suez 378 j —1 

Telemech ESaot.1 807 I 

Thomson Brandt 1 230 ; 


Tokyo Pac Hg«...'135 

Unllovar. 115.8 , 

! Viking Ret. 8B -1.0 lD i I ?6 

Price i + or VMF-Stork. 36.5 • . J°a Ora Gold 1 0.41 

Frs. : — VNG 89,5 ; +0.6 Lannard Qlt. j 1.50 

Volker-Stavin ...... 64.8 ; +0.5 “>**: ; S-gJ 

West Utr Bank.. .,322.5 + 1.5 Meokatharra Ms. 1 2.20 

Metramar Min.... 0.32 

Monarch Pet 0.59 

Myer Emp ' 1.61 

Nat Bank ' 3.32 

News • 2.10 

Nicholas InL 1.30 

North BKn Hil) 3.30 

Oakbridge : 4.25 

Otter Expl •' 1.75 

Pancon 8,60 

AN 1 C. 9 1 Pan Pacific | 0.12 

AssicurGen *49.400 —690 1 Pioneer Cone, i 2.35 

Banca Com 'le. ...12.630 — 120 1 Oueen Marg't G-J 0.49 


Jennmgs : 0.98 . 

Jimberiana Min.. 2,80 J 


_ Bastogi Fin. 780 —11 

■2 (Flat. ' 1.950 -5 

• a I Finsider. 89.5 . +2.5 


—11 RecklttftColn 

_5 Santo* 

+2.3 Sleigh (H.C.1 . 


I tal cement! !22^0O — 550 1 Southland Mteg..' 0.30 

Italslder. ! 240 ' | Sparges Expl I 0.58 

That Natwide ' 2.18 

Tooheys- • £.06 

Tooth j 2.75 

Utah Mining 4.60 

Valiant Consdt...i 0.70 

do. do. Prlw. 450 • *15 Waltons. [ 0.66 

— Western Mining^; 4.60 

Wool worths [ 1.44. 

Wormaldlntl • 3.13 

NORWAY 


.«• —DM 

Italslder. 240 ' 

~~y'5 Montedison^ 165.5 -3 ' 

“5*5 Olivetti 'i,68a . +n 

Pirelli Co ; 2.072 ; ,44 

Wrelll SpA. ; 739 : +1 

~ Snia VIsccsa 656 j —9 

do. do. Prlv.. 450 • j- 15 


+0.13 

ZollJ SINGAPORE 


Pita*; +or 


HONG KONG 


i Price | + or 
(Kroner — 


Teek B , 33 - 33 

Texaco Canada-.. 80 78 

Thomson News A, 14% i 14% 
Toronto Dom Bk. 267, ; 26% 
Transean Pipe - • 25* . 25% 
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urges more 

irrigation 

% Om- Comnrafttfes Staff 

DEMAND FOR. water for iiriga- 
tioiLm the UK Is expected to 
quadruple by the end of this 
century while t£e . overall need 
for water on farms is likely to 
douWe; .according to a report 
published yesterday. 

The .report, by the Advisor* 
Council for Agriculture and 
Horticulture under the chair- 
mansh ip of Sir -Nigel Strutt, 
lays emphasis on the economic 
benefits to be gained from 
extending the irrigation area 
and m a king use of the improved 
techniques likely to be deve- 
loped over the next two decade®. 

Introducing -the report Sir 
Nigel said there was Tin “ absurd 
and complacent myth" that 
England and Wales is univers- 
ally blessed with' perfect 
snmnier rainfall. In fact, he 
said, production in almost every 
summer hr restricted by short- 
age of water. 

He said irrigation should be 
acknowledged as worthwhile in 
a wider range of situations. 
Irrigations' imposed by present 
licensing and charging policies 
should be eased, storage facili- 
ties extended, and as much as 
£2Q0m of new on-farm capital 
investment undertaken. At the 
same time water quality safe- 
guards' most be maintained. Sir 
Nigel added. 


Apple Council 
under review 

By Our Commodities Staff 

THE APPLE and Pear Develop- 
ment Council, which has come 
under - increasing criticism 
recently, is to continue in opera- 
tion for another three months 
at least Mr. Peter Walker, the 
Minister of Agriculture 
announced;yesterday. 

But .the 'long-term future of 
the council, which is respon- 
sible for generic sales promo- 
tion of British apples and pears, 
is stiD not settled. -Dis- 
enchanted growers, who finance 
its operation through levy pay- 
ments, have been calling for it 
to be disbanded. The Minister 
has given it a breathing space 
but in the meantime its future 
will continue to. be reviewed 
and it seems likely that after 
three months its operations 
will be slimmed down consider- 
ably, if it continues- to operate 
at all.- . 


World sugar pnees falter coffee pnee 

, „ fallto 

as speculators ease off continue 


BY 4UCHARD MOONEY 

THE SUSTAINED upsurge in 
world sugar prices faltered yes- 
terday when speculative buying 
pressure eased allowing traders 
to take note of the prices sugar 
was fetching on the physical 
market. • • 

After moving up to £243.75 a 
tonne early on, the May futures 
position on the London market 
fell to. £232 before recovering 
to end the day £2 down on 
balance at £237.90. 

Speculative buying has 
pushed sugar futures ahead of 
the- physical market recently, 
but -with India and Belize hold- 
ing selling tenders yesterday 
and Egypt buying, the market 
was brought down to earth for 
a while at least. Another buying 
tender is being held by Iraq 
today. 

It was also suggested that the 
likelihood of 830,000 tonnes of 
sugar out of Internationa] Sugar 
Agreement special stocks being 
made available following next 
Tuesday's, special meeting of 
the International Sugar 
Organisation executive com- 
mittee caused some anxiety in 
the market. 

Reserve stocks totalling about 
2m tonnes were built up while 


prices were below 14 ceats a lb 
but prices have now risen above 
the 21 cents a lb trigger level 
at which the stocks begin to be 
released. 

One possible “bearish” in- 
fluence. on the market was 
played down yesterday at the 
anpual meeting of the Interna- 
tional Society of Sugar Cane 
Technologists in Manila, Philip- 
pines, when delegates were 
told that high-fructose com 
syrup was likely to have a 
negligible effect on the sugar 
cane industry over the next 
decade. 

Mr. Donald Nordlund, chair- 
man of A E. Stanley Manufac- 
turing, a U.S. fructose manu- 
facturer, said the production 
of cane sugar in tropical areas 
was the most efficient sweetener 
system in the world. 

He thought U.S. sales of 55 
per cent com syrup would 
treble by 1983, but added that 
there were limitations of both 
quality and economy to its use 
against sugar. Most of the 
increase would be by the soft 
drinks industry, Mr. Nordlund 
said. 

Last week news that Coca- 
Cola was to begin using this 


material * prompted a sharp 
decline in the sugar market but 
prices later recovered fully as 
the significance of the move for 
sugar demand was discounted. 

There was also news yesterday 
of a further move which could 
lead to some sugar being 
divfrted off the sweetener 
market. 

Beet Sugar Developments, a 
British Sugar Corporation sub - 1 
sidiary, announced that it had 
been commissioned by Che New 
Zealand government to under- ! 
take a feasibility study an the 
production of fuel ethanol from 
sugar and fodder beet 

BSD will concentrate mainly 
on the agricultural development 
side of the project while CSR 
of Australia will handle the dis- 
tillation and fermentation side. 
• France's 1979/80 sugar beet 
harvest totalled a record 3.97m 
tonnes, up from the previous 
largest crop of 3.93ra tonnes in 
1977/78. and the 3.7-lra recorded 
in 1078/79, the French Sugar 
Market Interventi on and 
Regularization Fund (FIRS) has 
announced, reports Reuter. 

The 1979/80 yield per hectare 
was also a record at 7.7 tonnes. 


Indonesia to import more rice 


BY RICHARD COW PER IN JAKARTA 

INDONESIA, already the equii 
world’s largest importer of rice tion 
will need to increase purchases needi 
on the world market this year over 
by a record 40 per cent Mr. come 
Bustanil Arifin, the head of June 
Indonesia's State Logistics for ] 
Agency (BULOG) — the organ Isa- shori 
tion, ; responsible for the pur- well 
chase' of both domestic and 
imported rice, says that the w ! 
agency experts to import 2.7m £ = cU 
tonnes this year as against F 
1 ..95m Tonnes in 1979. yean 

Official reasons for the Jjj 1 
demand for extra imports are a 
projected increase in per capita I:jr^ 
consumption this year of around S; m JP 
4 per cent and population J; „ 
growth of L9 per cent, but 
experts point to what they ""V- 
believe was a disappointing 
domestic crop of 16-5m tonnes 
last year, coupled with the JJJJJ 
Government’s earnest desire to 
ensure availability and price 
stability in the run up to the 
1982 elections. mtUr 

, Barirng pest or drought, this In 
year’s crop should weigh in at impo; 
around 17.5m tonnes, roughly expei 


equivalent to domestic produc- 
tion in 1978, but imports are 
needed now to tide the country 
over until the year's first crop 
comes in between March and 
June, and BULOG estimates that 
for 1980 there will be a total 
shortfall for food and seed of 
well over 2m tonnes. 

With an average annual pro- 
duction increase of around 
3.5 per cent over the past five 
years, Indonesia's growth record 
has been fairly good, but this 
has been more than offset by 
rising consumption. Rice con- 
sumption per head jumped from 
89. kilos in 1967 to 128 kilos 
in 1979, averaging around 4 per 
cent a year. Insprite of repeated 
attempts . to become self- 
sufficient in this the country's 
stapjle food crop — the . latest 
target is now 1984 — this' 
demand/supply gap shows little 
sign of narrowing in the near 
future. 

In a bid to hold down its 
import requirements for this 
expensive and uncertain staple. 


President Suharto announced 
in his budget speech last 
month a series of measures 
designed to encourage faster 
growth in domestic rice 
production. 

Development spending on 
padi and irrigation received a 
record allocation in an agricul- 
ture budget which was up 139 
per cent from last year. 
Financial- assistance in the 
form of easy credits has been 
made available to padi farmers , 
and th egovernraent plans this 
year to open up some 148,000 
acres of new rice and to 
upgrade nearly lm acres of 
irrigation. 

Experts doubt • however 
whether this new injection of ! 
cash will take Indonesia's 
domestic output much abitve 
the 17.5m tonnes mark in 1980. 
Meanwhile the world’s fifth 
largest nation is likely to 
continue to account for 
around 25 per cent of world 
rice imports, much too high a 
figure for comfort in a market 
as uncertain as rice. 


BOCA RATON, FLORIDA— 
Coffee futures prices will 
continue to fall before 
stabilising between SL40 and 
$1.50 a lb for the May con- 
tract (30c to 40c a lb below 
the current level), according 
to a report by Conti Com- 
modity Services. 

The report, issued is con- 
junction with the opening of 
the National Coffee Associa- 
tion's annual convention herO| 

said prices should fall to this 
range assuming no frost in 
major producing areas. 

Conti analysts cited USDA 
estimates that coffee produc- 
tion this season will exceed 
consumption by 1.3m bags. 

The company expects 
exports to rise in 1980, 
led by Brazil which has 
announced a 15ti hag sales 
goal, compared with 12m bags 
last season. It expects Colom- 
bia tu eqoa] or exceed Its 
reeord exports of 9.3m bags 
In 1979. 

London dealers said mean- 
while that internal economic 
pressures and the need for 
foreign exchange could com- 
pel some coffee-producing 
countries to sell coffee soon. 

Futures market prices may 

rise fractionally in the near 
term, the}' said, but the over- 
all trend is lower because of 
the weight of available coffee 
for sale and no noticeable 
-increase in overall consump- 
tion. 

The Bogota Group of 
Latin American producing 
countries has supported 
market prices in New York 
and London for some time 
but bas incurred losses, the 
dealers said. 

Reuter 


Land prices 
still falling 


By Our Commodities Staff 

THE DECLINE in English 
farm land prices continued in 
December according to figures 
published by the Ministry of 
Agriculture yesterday. 

The average price of agricul- 
tural land sold with vacant 
possession in the final quarter 
of 1979 was £4,010 per hectare 
(£1,622 an acre) compared with 
£4,042 in the three months to 
November, 

This continues the decline 
which began after prices 
reached a peak of £4,355 per 
hectare in the May/July period. 


EEC SUGAR POLICY 


No sweetener for 
Australia’s complaint 


BY BRIJ KH1N DARIA IN GENEVA 


THE Common Market has 
turned a deaf ear to a ruling 
that its system of cash refunds 
to sugar exporters constitutes 
“a threat of prejudice” to the 
exports of other countries. 

Acting on a complaint against 
the Community by Australia, a 
special panel of the General 
Agreement on Tariffs and Trade 
(GATT) has found that the 
Community’s sugar policy is “ a 
permanent source of uncertainty 
in world sugar markets.” 

The panel does not, however, 
condemn the policy, nor say 
that it violates any of GATT’s 
rules. The panel also refused 
to go along with Australia's 
charge that its exports have 
been directly hurt by the Com- 
munity's system d* giving 
refunds to sugar exporters 
equal to the difference between 
the sugar price within the Com- 
munity and the lower world 
market price. 

But it noted that the Com- 
munity's refund system has 
helped .to “depress world sugar 
prices in recent years ” causing 
“ serious prejudice indirectly to 
Australia.” 

On the crucial question of 
whether the refunds have 
helped Community sugar ex- 
porters to gain an unfair share 
of the world market, the panel 
failed to reach a definite con- 
clusion. The main reason is the 
difficulty in establishing links 
between the increase in EEC 
exports, the drop in Australia's 
exports, and other developments 
on the world sugar market 

The GATT panel’s incon- 
clusive rulings, after almost a 
year of investigation, were 
frustrating for Australia which 
first put the Community in the 
dock in GATTs decision-taking 
council in September 1978. 


The Council established the 
three-man panel two months 
later. Brazil. Philippines and 
India at the time said they 
would also lodge formal com- 
plaints against the Community 
but only Brazil made good its 
threat 

The Community was first in- 
formed of the panel’s findings 
last October but has so far done 
nothing to alter its sugar policy, 
provoking Australia into com- 
plaining ' again to GATT’s 
council last month. 

The panel said export refunds 
were subsidies under GATT 
rules but voiced only mild 
criticism in noting that in spite 
of many years of operation, the 

system had failed to stem sugar 
surpluses in the Community. 
Neither sugar exports nor the 
amount of refund given have 
been reduced or limited. 

In spite of the system’s opera- 
tion since 1968, the Com- 
munity's share of world sugar 
exports -did not increase signifi- 
cantly until 1978. Thiis share 
rose wily io 9.6 per cent in 1977 
from 7.8 per cent between 1971 
and 1973. But ft shot up to 
more than H per cent in 1978. 

Assessing the Community's im- 
pact on world sugar trade is 
made more difficult because it 
does not belong to (the Inter- 
national Sugar Agreement 
(ISA) first reached in 1968 and 
renewed most recently in 1978. 
The ISA obliges members to 
reduce exports in times of de- 
pressed world sugar prices. The 
Community is not subject to 
any such control. 

However, high sugar prices 
are in the interests of both the 
Community and ISA members. 
The higher the world price 
the smaller the difference com- 
pared wiith the Community's in- 


ternal sugar prices, thus lower- 
ing the cost of export refunds. 

In view of the cautious nature 
of the GATT paneU’s findings. 
Australia is loft without much ' 
leverage over the Community. 

During last week's GATT .. 
round] Argentina and Brazil 1 
backed Australian criticism of \ 
thet Community for not paying 
attention to the panel’s finding, i 
But no other countries stood up . 
to be counted. 

This was because most of the 
main sugar exporters are tied 
to the Community by separate 
trade agreements. For example, 
the Caribbean sugar producers 
are linked to (he Common Mar- 
ket in the Lome convention 

under which the nine are 
obliged to import about 1.4m 
tonnes of sugar from them I 
every year at agreed prices. 

Refuting Australians charge t 
that subsidised exports have 
harmed Australian exports to 
countries outside the Com- 
munity, EC representative Tran 
Van Tinh sa<Ld there was no . 
quantified and concrete proof 
of such damage. 

Mr. Tran's contention is even • 
more teHiog in tfw fight off the 
newly concluded Tokyo Round 
code on subsidies and ■counter- 
vailing duties which came int* 
force on January 1 this year. 

This code reinterprets the pre- 
vious GATT rules that formed 
the basis of Australia’s attack 
on the Community. Under it 
mere proof of existence of ex- 
port subsidies j» not enough to 
justify action. Substantial and ; 
“ material injury ” must be 
proven as well. 

Judging from jits failure to '■ 
moke a fully convincing case to 
the GATT paned so faT, Austra- 
lia will have a hard time proving 
such material injury. 


Call for increased rubber output 


ALOR STAR, Malaysia — 
Abdul Kadir Yusof. Malaysia's 
Land and Regional Development 
Minister, has called on mem- 
bers of the Association of South 
Bast Asian Nations (ASEAN) 
to co-operate in increasing 
natural rubber production to 
cope with rising world demand. 

He told reporters here world 
output is projected to be 
340,000 tonnes below demand 
this year with world supply at 
4.14m tonnes and demand at 


4.48m. By 1985 tbe shortfall is 
forecast to widen to 1.08m 
tonnes and by 1990 it could be 
1.68m. he added. 

Abdul Kadir is accompanying 
the ambassadors to Malaysia of 
other ASEAN members on a 
visit to rubber small-holders in 
the northern state of Kedah. 

In Kuala Lumpur meanwhile 
the Malaysian Government has 
raised the total export duty on 
rubber to 86} cents per kilo 
from 80} cents, effective 


January 31. 

In Bangkok the Agriculture 
Ministry said Thai rubber 
exports fell in October to 26,977 
tonnes from 52,616 tonnes the 
previous month and 40,247 
tonnes in October, 1978. 

Japan bought 12,581 tonnes, 
followed by Singapore with 
7,210, the U.S. 3.483. West Ger- 
many 1,775, Malaysia 1,669, 
Korea 100, Hong Kong 81 and 
Rumania 78. 

Reuter 
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COPPER— Bartfad ntrongty on tha 
tondon Metal Exchange. The limit-dowi, 
movement on Corrrax overnight saw 
forward mood open lower at- '£1,22$' 
and quickly fell away to Cl, 209 on the 
early pre-market.' Thereafter ;the price 
picked . up strongly on trade buying, . 
short covering-- and stop-loss buying. 
Forward metal touched £1,255 in the 
morning rjnBft prior to -'ending.- the 
morning kerb at 0,250. ' A- strong 
opening on Comex fitted the price to 
Cl. 263 In the. 'afternoon rings - before 
a close on- the fate Kerb at. £1,261 £ 
HowevBr.- ln the late Inter-ofRce trading 
the price w»a' quoted around OJI72. 
Turnover. 23,150 tonnes. 

I ' sum: " 4-or'j P-m- ’l+ or 
COPPER ' Official ; — 'Unofficial — 


Wlrabars * - - ■ ' . I 

Cash-.-.- 1254-5 —1.5 : WM i 

3 months 1255-5 +4 ; 13601. 

Settlem't 1855 —8 ... — . 

Cash- . .. 1810-S -1-4.6 1218-6 ; 
3 months. 1887-8 -+3 1855-40 

Sattl ain't 0812 +5 r~ 

U.S- Prod — *181-38 I 


■ Amalgamated Metal Trading reported 
thar in the morning cash wirebers 
traded at 0,241, 50. 53. 54. 55. three 
months £1.235. 34. 33, 35. 38. 38. 40. 
39. 38, 40. 42. 43. 45. 48. 45, 44, 45. 
46. 47. -48,. 48, 50. 51. 53. 54, 55. 
Cathodes, three months £1,229, 28. 
Kerb: Wlrabars, three months CT.255. 
53. 54, 53. 52. 50. 48. 45. 46. SO. 
Afternoon: W firebars, three months 
£1,259. 60. 61, 62, 61. 60, 61.5. 62. 
61. 63. 62, 64. 65, 66, 65. 63. 62. 61. 
BO. Kerb: Wirebers, three months 
.'£1,262. 64. 65. 68. 6B. 69. 64. 63. 
65. 63, 60. 59. 58. 60, 61. 62. 61. 

TIN— flmier. Forward metal opened 
lower at £7,250 Tollowing the fall at 
. Penang but picked up to close the 
momlug Kerb at £7.295 owing to fresh 
speculative baying prompted by the up- 

“ | "sum. ' rf-ori p-m. |+ or 

TIN | Official | — |UnofTidaJ| — 

High Grade £ £ \ 1 * 

Cash.. I V2B0-5 -15 7870-80 +50 

3 month*. 7280- 50ft -+-B \ 7520-35 +55 

SatUem‘5 7235 -16 j - 
Standard- . 

Cash....;..* 7250-6 -16 .7270*0 . +60 
5 months 7290-8 +6 . 7580-6 +35 

Settiem t 7836 —16 : — • 

Straits- E. »21E6 -25 , 

Now York — 1 


LG. Index limited 01-351 3466. Three month Copper 1256.3-1266.7 
29 Lamont Road* London SW10 OHS. . _ 

L . Tax-free trading on commodity- futures. - 

2. The commodity futures market for the .small investor. 


CORAL INDEX; Close 445-450 < +2) 



Introduces its 


Latest report 

on copper 


turn in copper. In the afternoon tha 
price rose afresh to £7.340 before eas- 
ing to close the lata Kerb ei £7.315. 
Turnover: 900 tonnes. 

Morning: Standard, cash £7,230, 25. 
35. 30. three monThs £7.270. 80, 70, 
80. B5. 80. 90. 7.300. Kerb: Standard, 
three monthe r7.295. 7.305. Afternoon: 
Standard, three months £7.310. 20. 10. 
<20. Kerb: Standard, rhrea months 
£7.340. 10. 20, 10. 7,300. 

Load — Higher. After some fairly heavy 
stop-loss selling on the early pre- 
market which depressed the price to 
below £450, forwaid metal rallied 
sharply to touch C477.5. influenced by 
the rise in copper, but fell back on 
profit-taking to close the lets Kerb at 
£464.5. Turnover: 9.475 tonnes. 


P-m. + or 

unofftol — 


SILVER 


LEAD Official 


,.m. m- orl 
rrofa; ( - 


£ | £ | - £ ' £ 

Cash I 483:5 +11 . 485-7 +1B 

3 months! 474.6 . +10.6 473:6-4 +1J.2 

S'ment ... 485 +T1 . — 

U-S.Spot. — • -_.... *50 

Morning: Cash £430, 89. QT 95, three 
months £470. 75. 74. 73. 73, 5H. 81. 
82. 81, 80. 78, 75.5, 75. Kerb: Three 
months £473, 72. Afternoon: Three 
monthe £474. 72. 73. 74, 73. 74. 

73.5. 74. Kerb: Three months £475. 

77, 76. 70. 67. 68, 70. 67. 68, 67, 65. 
64, 83. 66. 

ZINC— Held steady In quiet trading 
with forward metal Anally £371 5 on the 
late Kerb. Turnover; 3,450 tonnes. 

| a-m. 4- or p.m. 4- or 

ZINC [ Official \ — Unoffiri'l! — 

£ ffi "1 | £ 

Cash 360- X +1 366-60 ,+S 

3 months 372-3 J— 2 370-1 ] — .. 

S’ment..- 361 i+l — I 

Prlmw’tsl — I "B7.B I ...... 

Morning: Three mon ths E375. 74, 73. 
Kerb: Three m onthe £372, Afternoon: 
Three months -£373.6. 74, .72," 71. 70. 
Kerb: Three monthe £372. 

ALUMINIUNI— ffigher in fine with the 
trend in other base-metals. After 
dipping to £992 on the early pre-market 
forward metal rallied strongly to touch 
£909 ■ on the afternoon Kerb prior to 
closing at £905. Turnover: 7,125 
tonnes. 


Alumln'm 

a-m. 

Offlolpl 

Spot 

3 months 

.£ • 

895-4 
' 897-8 


If you. would Ukem receive a copy of this report 
. 'please tontaci yotsr iiearest Conti offi cfe:— 

- World Trade Centre, London El^AA 
Telephone: (Wm 3232. Telex: 837438 ’ 

- ... of-iri." . 

r - - - - -Noi^di Jtouse^ Romford Street, 

-,v Liverpool L2 8TA 

; 236 ei^Lteto: 629517 • 

: - _ p&t a} Grom Company Croup . • - ■ 


p.m. it+or 


" Morning: Cash £B94, three months 
£897. 96, 93. 91;' 93. 95. 94. 96; 37. 
96, 97. ' Kerb: Three months' £896. 97. 

98. Afternoon: Three months £900, 02, 
03. D4, 03-, 02. 900, Kerb: Three months 
£307. 08, oe. 09. 05. 

NlCXa>Hrlnner with the market tend- 
ing is reflect the movements in other 
metals. After an initial fall to £3,0f ' 
on the pre-market forward metal moved 
ahead to. close the afternoon et £3.146 
owing. to fresh 'buying and short- 
covering. Turnover: 624 tonnes. 


a-m- 

+ or pLtn. 

i+or 

Official 

— Unqffioi'l 


8970-80 

—16 5080-30 

+B 

5066-90 

— 2fl 3185-35 

+U 


. UE6AI NOTICES 

-' THE COMPANIES ACTS IM'TO I 967 . 

v. . reclords limited -. 
NOTICE IS" HEREBY GIVEN 
Creditors- of the' ebdve-peiWd ComjMjW.- 
are required; 'ooVor-fcalars the ./tn ojy 
of- March; 1990, '.to- send tholf , nwn *J 
end add r&set - anti the partlculora ot 
; -their -tiebte - Bir- ilabfts,' end . the names 
and ’addressee '.of 0 ib|t "Stoilcftoiti W any . 
taJCElTH iDAVIJX GOOOMAN; FCA. 01 
3/4 Bemiflek Street; London W1A-3BA. 
the CjqeidirtW 'fjf 'the «rtd Company. 

. end,. lfc»o. required. by.jretiea in writing, 
from lira, said; Lknipdetb.r, *f». by their. 
SoIrdHoPs, Or .persbriafty. to pome in 3/1 “ 
,-pnjva>A(jeir »e( ( v.dBbra. +>r claims «. 
• sijch time _.and'* plscti ' sc shaH be 


H . 1 . 

specified Jo Mch.nodca, or In defauj 
thereof they will be excluded from the 
bwSfit of any distribution made before 
such debts am proved. ,■ 

Dated this 25th -day of 
■ ■ K. ' o. GOODMAN. Liquidator- 


LOCAL AUTHORITY. BONDS 

Evarv "Saturday the- Hnenbtal rimes 

tfce-.public-- 

R,r advertising derails pleaee.rlng 
Brian Kelaart 
. . 01-248 8000; fict .2fi6. 


* Cents per pound. tSM per picul, 
t On .prevfaHB. unofltetal dose. 

- - Morning: Three months £3.100, 06, 
3.100, 3.09a. Kerb-, Three months 
£3,000. Close: £3.090. 3.100. After- 
noon: Cash £3.005, 10, 20, 30, three 
months £3,110. 05. 15, 10,. 05, 15, 30. 
Kerb: Three months E3.1W, 50. 


COTTON 


LIVERPOOL— Spot and shipment sales 
amounted. .to 96 tonnes, bringing the 
totai for the weak so ter m 255 tonnes. 
Limited dealings . occurred, on diB. 
.strength ' of such high prices and a 
■tendency among • users to- operate 
cautiously.' Minor interest was shown 
In . Middle Eastern qualities with 
renewed support- in North American 
aty tee. 


Sliver wes fixed 44.6p an ounce 
lower for spot delivery in the London 
bullion markBt yesterday at £14.722. 
U.S. cant equivalents of the fixing 
levels were: Spot $33,755. down 74.5c: 
three-month $33,755. down E8.7c: six- 
month S33.587. down 60c; and 12- 
month S33.455. down 51.9c. The metal 
opened at C14.60-14.95 ($33V34M and 
closed at £15.35-15.80 (S35V36»4). 

~ . + or 

SILVER > Bullion + or L.M-E. | — 
per | fixing . — p.m- • 
troy az. price Unofficial 

Spot. 1472. 2p -44.B 1572.5p + lu! 

3 months l4B3^p >42.9 1600.0p+1S7. 

6 months l481.9p -39.9 — 

UmonUis 1434.9 p -18.9 — 

LME — Turnover 440 (153) lots of 
10,000 azs. Morning: Cash 1510, three 
monthe 1500, 10. 15, 10. 05. 1500, 05, 
10. 20. 26. 30. 40. 50. 55. 60. 70. 75. 
70. TCI. BO. 95, 90. 1600. Kerbs: Three 
months 1550. 40, 50. Afternoon: Three 
months 1600. 1590. 85. SO. 1600, 1590. 
95. 1600. Kerbs: Three months 1600, 
10, 1600. 1585. 

COCOA 

Steady et the opening, futures eased 
during die afternoon on long liquida- 
tion and profit-taking, finally closing a 
little easier then Monday evening. The 
higher levels today once mors attracted 
producers to the market but consumers 
remained withdrawn, reported Oil! and 
Duffus. 

Yesterd'ysi + or i Business 

COCOA Close — Done 


March 1481-82 ,-1.5 1486-79 

May 1478-79 +2 JO 1488-76 

July 1483-84 >-6.6 1492-82 

Sep 1498-602-7.0 1608-600 

Dec. 1628-31 -5.0 1636-30 

March 1655-60 ,+2.5 1555-51 

May... 1 570-80 _ -3. 6 — 

Sales: £622 (2.690} Idts of 10 tonnes. 

International Cocoa Organisation 
(U.S. cents per pound): Daily price 
Feb. 4: 149.16 (147.00); Indicator price 
Feb. 5: 15-day average 144.91 (144.60); 
22-day average 144.45 (144.06). 


_ COFFEE 


After trading £2-£3 higher on the 
opening cell Rcbuatsa drifted lower 
in mixed dealings, reports Drexal 
Burnham Lambert. In the afternoon 

commission house selling prompted 
weakness In nearby March while for- 
ward positions were reietivaly _ well 
supported by the trade. Losses on the 


E9-QB on 

tho 

traded 

Yeeterday^r 



Clooo |+ 

• or 

BusinMs. 

£ per tonne! 

“ 

Dons 


March 1523-271-17.511546-30 

May..,.- 1557-39 — 10.5 1561-37 

July. 1666-67J— 15.0il570-6G 

Sept. 1375-77}— ll.ffll58B-74 

Nov.,..,—. 1575-841— B.5 1592-85 

January ..... I67i-80j+6.5 — 

March........ 156080) +7,5 ) — 

'Sales: 4,104 (2.644j lota of 5 tonnes. 

ICS Indicator prices lor Feb. 4 
(cents per pound). Other Mild Arabics* 
163.33 (seme). Robustes ICA 1976 
163.00 (159.50). ICA 196B 163.25 
(159.76).' Unwashed Arebicas 213.00 
(same). Comp, daily ICA 1908 182.64 
(181.56). 


GRAINS 


LONDON GRAIN FUTURES— Old crop 
wheel opened '15p lower to unchanged. 
Values eased in fairly thin vadlng and 
closed 45p-50t> lower. Barley also 
eased on commercial selling to trade 
55p lower, the mein volume being in 
the March-May spread, end closed 45p 
down on 'the dByr New crops saw 
little trade and re gist ered lo sses of 

WHEAT i BARLEY 

|Yee£'rriays * or l Yaet’rday ■+ dr 
M nth close i — | dose — . 

Mar- 99.50 -0.45 96.66 -0,45 

May- 1D3.80 -0.36 100.70 -0,45 

Eept- 96.80 -0.05 93.30 .-0,10 

Nov— 69.95 -0.05 96,90 (■ — 

Jan— 103.85 1-0.10 100.66 -0.05 


Business done— Wheat: March 99.75- 
99.40. May 104.00-103 05. Sept. 96 .20- 
96.20. Nov. 99.95-99.90. Jan. unquoted. 
Sales: 106 lots of 100 tonnes. Barley: 
March 96.90-96.45. May 101.00-100 60. 
Sept. 93.35-93.25. Nov. 96.85-96.85. Jen. 
unquoted. Sales: 228 lota of 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2. 14 per cent. 
mid-Feb./mid-Marcb 102.50, March 
102.75 transhipment East Caost. U.S. 
Herd Winter. 13 1 * per cent. Feb. 99.75, 
March 100.75 transhipment East Coast. 
Maize: U.S./French Feb. 117.50, March 
116.50 transhipment East Coast. Barley: 
English Feed lob Feb. 100. March 102. 
April 104 sellers East Coast, April-June 
104.25 paid East Coast. Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed barley S. East 95.50. 
S. West 95.80. W. Midlands 94 10. 
N. West 95.30. Other milling wheat: 
S. East 98.00. W. Midlands 99 80. 

RUBBER 

The London physical market opened 
steady, with good speculative interest 
throughout the day. and closed on a 
firm note. Lewis end Peat reponod a 
Malaysian godown price of 365 (354) 
cants a kg (buyer. February). 

L ! 1 l 

No. 1 [Yost rdays Previous; Business 
R.S.S. Close • Close I Done 


Mar. iM.O8-8S.S9tal.0M1.10 92,7M1J* 

Apr. ......|B4. JO-84. 70ta2.0D-M.IIfl - 

Apr--JnB,85.7O-8S.8O l 8&-Bb-84.0a BG.60-M.4D 

Jry-SeptiB8.fe-49.10ta6.7MG. 75 8H.IM7J6 
Oct- Deo' 91.15-B1.2filBB.B5-flfl.80 91.50-83.80 
Jan- Mari 82.60-82.70,69.80- 90.00 92.70-30.96 
Apr- J nelM.90-94.003 1 . 10-B 1 .20 08.90-82.40 
4ly.-Sept96.4H95 JO 82.46-92.60 96.40 
Oct-qec:M^-M.7fiS5,7fi-94.M. B6.75-B4.B0 

Seles: 1,120 (745) at 15 tonnes, 67 
(11) et 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 82.50p (80.50p); March 80.2Sp 
(79.25p): April 81 .rep f80.75p). 

SOYABEAN MEAL 

The London market opened with 
game of around 50p but with lack of 
follow through failed to hold them, 
reports T. G. Roddick. Trade selling 
outweighed commission house buying 
and prices finished with losses el up 
to 50 p. 

Yeet'rd'y +or Business 
Close — Done 

£ 

pertonne 

February... 119 JO-20J -0.4B 120.00 

Asm ll6-9fiUl7.0L-O.65l11B.20- 1B.98 

June llB.Ofl.18.1 -0.60'jl 17.00- 1B.00 

August 1 17.80- 18 J — 0.3S| 1 19.00- 18.00 

October.... llflJO-Wj! -0.60*1 17.00- 1B.80 
December. T1B^O-1ILBj^D^OI119AI 
February. ■■ iei-00-2l.5l-C.3 0i1g1.70 

Sales: 96 (SI) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
E231.00 (£222.00) a tonne cit far Feb.- 
Maroh shipment. While sugar daily 
price was £231.00 (£223.00). 

The market opened around overnight 
levels but later senlimont was 
disappointed by the prices obtained by 
India >and long liquidation developed. 
Losses were recorded when New York 
opened limit-down but prieas then 
rapidly recovered. There was no 
follow through on the upside, however, 
and profit-taking developed, causing 
quotations to ease back again, reports 
C. Czamifcow. 


PRICE CHANGES 

In tonnes unless otherwise staled. 


I Feb. 9H- or Month 
> 1980 — ago 


Sugar 

j 



Prof. 

Yeat rdays 

| Previous 

Busin*® 

Comm- 
Con- ' 

Close 

Close 

Done 


£ per tonne 

March .lM1,W-5ZJB[HB.B8-5fi. JaH.BS-fMO 

May (237 JO-ESJfl 39.80-40 £0=243.76-32.00 

Aug l259.75-ii.Q0 240.50-4B.7B246 JMI-52.75 

Oct. IHMHM1J5 MI.S641.5IW45.a|)-H.76 

I I 

Seles: 12^256 (10, 354) lots of 50 
tonnes. 

NUMBER 4 CONTRACT— Close (in 
order buyer. 9Bller -only). May 238.00. 
239.00; Aug. 240.00, 241.00; Oct 241.00, 
242.25; Jon. 238.00. 239.00; March 
244.00. 245.25: May 243.00, 245.00. 
Seles 1.156 (1,316). 

- LONDON WHITE SUGAR— All un- 
quoted. 


Metals i 

Aluminium £810)816 £760/70 

Free Mtt ieel|S*MD/205D |$I85D/1B5 

Copper i I 

Cash w'bar... £1.268 +29.5 £1.005 

3 mtha .. £1^60-6 +54. fiSfl.031.fi 

Cash cathode.*!. 2 13.5 +33 |£977.5 
Smths |£ 1.237. 5 -*-3B.b,£ 1.009 
Gold troy o*..~IS665.5 + 11.5'S617 

Lend cash £486 +18 >£470 

3 mths £473.75 +1S.2fi!£467.5 

Nickel £3.195.78 |£3.2B0.!7 

Fraemktfcif (lb,3O5/S50c 275/S20o 

* 

Platin’mtr'y ox £189-0 I ,£196 

Free mht £384.90 +T3.56 £324.66 

Qulcksil'vBr.....;S3B0i590 'S3 BO/ 390 

Silver troy oz.-ll478.2p -.-44.6 14B6.10p 
3 months... J4SS.9|» i-4B.9,1536.10p 

Tin Cash i£7,275 -50 £7.350 

3 mths. £7.322.6 i T 35 |£7£17.S 

Tung8tanJ2.04ifr513B.72 [+0.725158 

Wolfrm 82.04 fi>i|SISfl/144 : ISISB/1BB 

Zinc cash £359 j-r2 £322 

3 months £370.5 -1 £336.5 


£368 

!— 8A |£666 


3 months «370.5 -1 £336.5 

Producers ...if780/62£| jS70O 

00a I 

Coconut (Phlll.j5900< 5860 

Groundnut—.... t t 

Linseed Crude. l£43 1 £365 

Palm Malayan. iS6BOr — ZJb |£66S 

Seeds i 

Copra Phil Ip.. ..13500 8670 

&oyabean(UJB.)i5304e> +4 5288 

Grains i i 

Barley Futures £100,70 —0.45 £95.40 
Maize 

French No8AMl£H7.50 ..... ; 

Wheat- I 

No. 1 Red Spg. : : 

No8HardW1nt. £99.76 — 0£5 ; 

Eng. Milling I..! t t 

Other I 

eommoditiesi 

Cocoa shlp.t.... £1,532 —8 B1.540 

Future May. *£1,476.5 +2 [£1.476.6 

coff eeF't'r May i£l,63B.S -n.5£1.600A 
Cotton A,lndexl97.90* +1 J84.55c 

Rubber (kilo) — -82.60/1 +2 &9.75p 

Sugar (Raw).... £231 +6 £164 

Woo It p's 64s kl|292p teUpl . |279pkilo 

r March. s Feb. v Feb. -March, 

t March -April, u April, w May. z Indi- 
cator. § Buyer. " Nominal. 


Tot* and Lyle ex -refinery pries for 
granulated basis white sugar was 
£318.70 (same) a tonne lor homo uade 
and £309.50 (£301.50) for export. 

International Sugar Agreement (U.S. 
sente per pound fob and stowed 
Caribbean port). Prices lor February 4. 
Daily price 21.51 (21.20); 15-day 

average 18.97 (18.62). 

WOOL FUTURES 

LONDON NEW ZEALAND CR08S- 
BftEDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo). May 404, 405, nil, nil; Aug. 

414. 416. 420-415. 11; Oct. 415. 418. 
419, 3; Dec. 415. 418. nil, nil; Jan. 

415, 417, 419. 2; March 423. 424. 428. 
424, Z May 426, 430. ml. ml; Aug. 425, 
430, nil. ml. Sales; 18. 

SYDNEY GREASY WOOL— Close (In 
order buyer, seller, business, soles). 
Australian cents per pound. March 

485.0. 488.0, 488 .0-475 A 129; May 

507.0. 509.0. B10.0-498.0. 333; July 

531 J}, 532.0. 538.0-528.0. 729: Oct. 

532.0. 533.0. 533.0-523.5. 196; Dec. 

633.1. 534.0. 534.0-525.0, 146; March 

532.0, 533.0, 534.0-S24.0, 65; May 535,0, 

538.0. 534.0-52S.0, 18; July 535.0. 538.0, 
53S .0-525.0, 9. Sales: 1.625. 

JUTE 

JUTE— Feb. -March C and F Dundee: 
BWC £220. BWD £190, BTB £266. bTC 
£234. BTD £200- C end F Antwerp 
Feb. -March: BWC $490. BWD $421, 
BTB $590, BTC $519. BTD $448. Jute 
goods Feb. c and f Dundee: 40-in 

lO-oi £15.26. 40-in 7.5 -02 £11.76. “ B ” 

twills £35.60. 

MEAT/VEGETABJLES 

SMFTHFIELD— Pence per pound. Beef; 
Scottish killed sides 04.0 to 67.0; Bre 
hindquarters 68.0 to 73 J), forequarters 


NEW YORK. February 5. 
LIMIT GAINS on silver were followed 
by .mBjor advances in gold end limit 
advances in copper. Livestock closed 
moderately lower on trade selling while 
pork bellies rallied on thB close on 
local short-covering. Grains end soya- 
beans sold off on light profit-taking. 
Coffee prices eroded steadily under 
bearish trade psychology. Sugar prices 
retreated in e major move whan the 
market could not hold rallies. Cocoa 
sold off fractionally in an Inactive 
market. Old crop Totton rallied limit 
up on good speculative buying, 
reported Heinold. 

Potatoes (round whites) — March 59.1- 
59.3 (59.5), April 62.0 (63.2), May 
72.1-73.0, Nov. 71.4-72.0. Sales: 882. 

Tin— 772.00-786.00 asked (772.00- 
785.00). 

CHICAGO. February 5. 
Lard— Chicago loose 21. GZ (seme). 
New York prime steam 23.12 (9ame). 

Live Cattle— Feb. 68.60-66 55 (68.821. 
April 70.40-70 30 (70 72). June 73.25- 
73.15. Auq. 73.20-73 00. Oct. 71.90- 

71.95. Doc. 73.15-72.95. Jan. . 

Feb. 73.25. 

Live Hogs— Feb. 39.00-39.20 (39.30). 
April 38.ffl-38.40 (38.37), June 42.05- 
41.B5. July 43.20. Aug 42.90-42 65. Oct. 
42.40, Dec. 45.05, Feb. 46.40. April 

46.00. 

ftMnlro — March 277V 278 (2784.1. 

May 291V291 (292M. July 299V300. 
Sept. 307. Dec. 313*1-313%. March 324. 

Porfc Bellies— Feb. 40.15-40.35 (33.72), 
March 40.90-41.20 (40.20). May 42.80- 

44.00. Feb. 62 50. March , May 

. July . Aug. — — . 


Silver— Feb. 3520.0-3550.0 (3280.0). 
March 3510.0 (34300). April 3530.0. 
June 3580 0. Aug. 3621.0. Oct. 3861.0. 
Dec. 3703.0. Feb. 3744.0. April 37BS.0. 
June 3626.0. Aug. 3874.0, Oct. 3916.0. 
Doc. 395B.O, Feb. 4000.0, April 4042.0. 
June 4084.0. Aug. 4126.0. 

(Soyabeans — March B75V674 1 J 
(6611.). May B97-688 (703V). July 718- 
719. Aug. 72B«s Sept. 733V734. Now. 
739*1-739. Jen. 7551,. March 773-773H. 

II Soyabean Meal — March 185.70- 
1B5.50 (187.10). May 190.50-190.60 

(19210). July 195.90-195.80. Aug. 
198.00-198.30. Sepr. 200.50. Oct. 202.00- 
202.50. Dec. 205.50. Jen. 206.70. 
March 211.00. 

Soyabean Oil — March 24.40-24.42 
(24.581, May 24.90-24.88 (25.07), July 
25.38-ffl.40. Aug. 25.60-25.59. Sept. 

25.80. Da. 26.00. Dec. 26.25. Jen. 
28.20-26.25. March 26.35. May 28.60. 

t Wheat — March 470-471*1 (477*iJ. 

May 479-482 (485*,). July 481-483. 

Sent. 494-495. Dec. 512V513. March 
523. 

WINNIPEG. February 5. § Barley— 

March .115.50 (115.50). May 118.50 
(116.00). July 115.60. Oct. 111.50. Dec. 
110 . 00 . 

§Wheot — SCWRS 13.5 per cent pro- 
tein content cif St- Lawrence 140.15 
(241.15). 

All cents per pound ex-warehouae 
unless otherwise srstsd. •* per troy 
ounce. 9 Conte per troy ounce. 
tt Cents per 56- lb bushel, t Cents 
per 60-lb bushel. J] S par short ton 

(2.000 lbs). SSCen- per metric ten. 
55 S per 1.000 sq ft. t Cents oar 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. February 5. 
Wheat— U.S. No. 2 Dark Hard Winter. 
13.5 per cent, Feb. $200. March 5Z10. 
U.S. Herd Winter ordinary unquoted. 
U.S. No. 2 Red Winter Feb. S20B. 
March $210. U.S. No. 2 Northern 
Spring. 14 par cent, Feb. $212. March 
$215. April-Moy $204, May- June $204. 

Soyabean*— -U.S. 2 Yellow Gulf porta 
Feb. $277.50, March $280, April 5285.75. 
May $288.25. June 5296, July $297. 
Aug. $301. Sept. $301.20, Oct. $310.50. 
Nov. $301. Dec. $306.15, Jen. $310, 
Feb. $317.75 sellers. Brazil Yellow Faq. 
unquoted. Argentine May $288.25, 
June S295, July $297. Aug. $300 sellers. 


INDICES 

FINANCIAL TIMES 

Fab.4 j Feb. lj M'ntb sgojYear ago 

809.06 isoilagl 892,66 1 865 J88^ 
(Base: July 1. 1952 “100} 

MOODY'S 

Feb. 4 Feb. 1 M'nth agojYaar ago 
. 1429.4 11435,$ I 1880,9 1027.4 

(December 31. 1931 -100) 


48.0 to 51.0. Lamb: English email 54.0 
to 60.0. "smell 62.0, medium 44.Q to 

58.0. heavy 40.0 to 53.0. Imported 
frozen: NZ PL new season 51.0 to 52.0, 
Pork; English, under 100 lb 40.0 to 

50.0. 100-120 lb 38.0 to 49.0. 1 20-160 lb 

38 0 to 47.0. * Special quotation — 

Very high quality produce in limited 
supply. 

NEAT COMMISSION — Average fat- 
stock prices et representative markets 
on February 5. GB cattle 79.83p per 
kg lw (+0.73): UK sheep 135.6p per kg 
est dew (4-0.4); GB pigs 64.9p psr 
kg lw (+0.2). 

COVENT GARDEN— Prices in starling 
per package Bxcept whom otherwise 
stated: Imported Produce: Oranges — 
Spaniar Navol/Navelines 3.60-4.20; 
JattB: Naveis/Shamouti 50/189‘s 3J30- 
5.50; Greek: 2.50-2.50; Moroccan: 
64/113*6 3.804.00; Egyptian: 3.00-3.30. 
Sateumaa— - Spanie; 95/189'e 3.30-3.80. 
Lemon*— Italian: 100/150'a 4.80-5.00: 
Cypriot: 11 kg 84/120's 3.30-4.40. 
Grapefruit— Cypriar: 20 kg 3.304.40; 
Jaffa: Large boxes 32/88-8 3.804.80; 
Florida; Pink flesh 36/48’s 4.80-5.00. 
Bitten — Cypriot: 4. 50-4 .8th Spanish: 
5.30. Apptafr— French: Golden Delicious, 
boxes 40 lb 138/175 4.20-5.40, 20 lb 
2.20-2.70; Granny Smith 20 lb 2.40-3.00, 
40 lb 4.50-8.00, StarfccrimEOn. approx. 


Soyameel — 44 per cent protein U.S. 
afloat $247.50. Feb. $248.50. March $245. 
Aprff-5ept. $247. Brazil Pellets afloat 
$269. March $253.50, April-May $248, 
April-Sept. $252. 

PARIS, February 5. 
Cocoa (FFr pgr 100 kilos)— March 
1370-73. May 1350-59. July 136S, Sept. 
1365. Dec. 1370. March 1375. Sales at 
cell 5. 

Sugar (FFr per 100 kilos)— March 
2125-37, May 2146-53. July 2145-65, 
Aug. 2180-62, Oct. 2195-2205. Nov. 
2190-2210. Dee. 2205-25. March 2220-55. 
Seles at cell 65. 


DOW JONES 


Dow Feb. 
Jones 4 


: Month! Year 
l ago ago 


Spot ... 465.66 450.01 412.B0375.a3 
F*tur’»l467.B7 (459,34 424.371578.55 
(Average 1924-25-26-100) 


REUTERS 


Feb, s | Fab. l M ntti agojYaar ago 
1851,8 1 1816.6 iTbBS.B | 1526.1 
(Base: September 18. 1931 —100) . 


20 lb 72’e 2.60; 40 lb 5.60-6.30: 
Hungarian: Starting 40 lb 138’s 6.30; 
Canadian: Red Delicious 40 !b 8-50- 
9.00; IteliBn: Granny Smith 20 lb, per 
pound 0.13-0.15. Grape*— Californian; 
Red Emperor, per pound 0.46-0.50; 
S. African: Alphonse Lava I lee 12.50, 
Queen of the Vineyard 7.40-7.50. 
Plums— S. African: Sants Rosas par 
pound 0.33-0.40. G evictee 0.40-0.50. 

English Produce; Potatoes — Per beg 
2.00-2.80. Lettuce — Per 12, round 1.20-1 
1.50. Mushrooms— Per pound 0.75-0.80. 
Apples — Per pound Bramley 0.06-0.13, 
Cox’s. Orange Pippin 0.07-0.14. lakten 
008-0.10. Spartans 0.08-0.12, Red 
Delicious 0.08-0.12. Pun-Par pound 
Conference 0.05-0.10, Cornice 0.16-0.18. 
Swsdue — Par 25/28 lb 0.70-0.80. 

Parsnips— Per 28 lb 1.00- T 20. Turnips 
— Per 28 lb 0.80-1.00. Rhubarb—Per 
pound, forced 0.20-0.21. Sprouts— Per 
pound 0.tfi-0.07. Cabbages— Per bag 
0.80-0.90. White cabbages 1.50. Onions 
— Per bag 2.00-2.80. Carrots-^Per bag 
0.50-0.80. Beetroot* — Per bag +.00-1.20. 
* 

GRIMSBY FISH — Supply poor, 

demand fair. Prices et ship's side 

(unprocessed) per alone: Shelf cod 

£4.00-£5.40, codlings £2 .20. £3. 10: large 
plaice £3.30-E4.30. medium £3.00-£3.50, 
beat small £3.30-0.60; lemon soles 
£11.50; rock.fi eh £3,00. 
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Companies sod Markets 


LONDON STOCK EXCHANGE 


Financial Times Wednesday February 6 .1980 


Banking statistics confuse and unnerve Gilt market 
Early gains replaced by late £1 falls— Equities improve 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dales equities, Haynes Publishing came 
Options in for support and firmed 2 to 

•First Declara- Last Account 14Sp, while Spring Grove added 
Dealings (ions Dealings Day 2| to SSp. 

?ilar. 3 Mar. 14 Jon. 12 Jus. 23 
Jan. 28 Feb. 7 Feb. s Feb. i8 Barclays easier 

Feb.ll Feb. 21 Feb. 22 Mar. 3 .V, *. rtMi 

• "IW time" dealings may take Steady at the QVei 

place from 9.30 a.m. two bminssc days for most of the daj 

aariiar. clear ers later eased 


credit operations helped Deben- alteration. Elsewhere, the acquisi- 20 down at 55p. The ut inspiring rise of 5 at 443p. after 45Gp. 

i . A.. _r ......i n . n £ ..ii a r-u Dull n. 


hams close 2 better at 87p, after 
89p. British Home hardened a 
penny Ur 263p following news- 


tion of Martin Cutting Tools and 
Duratool, two private companies, 
stimulated buying interest in 


annual profits and chairman^ 
warning on current-year proa 
margins unsettled Aaronson 


Among Shippings. Hall Bros, 
rose 12 to l&lp following news 
that Shirlstar Container Trans- 


63.8et6S.S5 

| 58.45| 

67.27 

67.64) 67.46 

! 68.17 

68.76 

447.9! 445.7 

| 447.® 

453.3 

! 326.3] 953.5 

I 333,4j 

329.0 

7.90 1 7.33 

[ 7 ’ 30 ! 

7.20 


paper mention, while Barton James H. Lament which firmed Bros, which eased 2 to 82p, while port had sold its 10-4 per eent 


closed a couple of pence harder 21 to 22p. 
at 106p. Elsewhere in Stores, ported at ’ 
Lee Cooper firmed 3 to 250p on of around 
renewed demand in a thin Drake and 


Re nold were sup- 


• -WteT- Steady at the overnight levels 3 to «P S 

^wa^^twohutinweeays renewST demand in .thin 

The January hanking figures 

announced yesterday afternoon to January 16. 

brought confusion and fresh NatWest closed 4 off at 346p, 

nervousness to a Gilt-edged while Barclays, 418p, and Mid- r. 

market trying to recover after 368p, cheapened 2 apiece. | ji . ■■ 


ported at 75p, up 4. while rises bid developments left Snthebys 
of around 2 were recorded in 10 down at 495p. Provincial 


profit-taking In the absence of stake In the company. 

bid developments left Sothebys Textiles dosed a shade firmer 


Industrial 447.W w* w 

COM Mines ] M«J| W.s 333,4 sat 

Ord. Dlv. Yield t 7.S0l 7J3 7.3(7 7, 

Eamhi 08 ,Yid.stfuiDj 17.9*‘ 18.07] m.ooj 17. 

P/E Ratio (net) (*). ...j 6.83; 6.80| - 6 . 88 ) 8 . 


Jam. A year 
39 *80 


67.69'. 67.661 65.34 


463.3 457.6; 464.0: 484* 


330.0 350.51 334*1 183* 


17.64J 17.461 16*0 


Total bargains 10,1571 lg*S»| 18 , 260 ] 81,294! 23.884! 22,i 


Drake and Scull, 41p, Lake and 
Elliot. 52*p, and Westland, 76p. 
On the o tiier hand, Vosper gave 


10 down at 495p. Provincial where altered. Renewed specu- 
Lanndries came on offer with lative support was seen for 
the ordinary closing 2 easier at Sirdar, 4 up at IlOp, while buyers 
34 ip and. the 12 per cent con- also came for Shiloh Spinners, 3 


vertlble 20 lower 
way of contrast. 


at {330p. 
Gnppci 


30p. By better at 31p. Comtaulds 
.pperrods hardened a penny to 74p, while 


recent weakness. The underlying 
trend in the hanking statistics 
was distorted by seasonal and 


Firm recently in response to ilhe 
results. Bank Leumi (UK) fell 
10 to llOp. Hire Purchases made 


other adjustments, but the rise progress in places; UDT edged 
in clearing hank eligible iiabili- forward a penny to 44p and- 
ties was much sharper than ex- Sterling Credit put on 2 to lSp. 
pected and helped to depress the Bowring closed o further 
market. penny easier at 137p, still on 


CONSUMER GOODS 
(Non- Durable) 

F.T.- ACTUARIES INDEX 


rose 7 afresh to 177p after Allied rose a couple of pence 
renewed speculative interest and to SSp and Coats Patous picked up 
Thermal Syndicate added 5 to a fraction to 45p. Tootal. at 28p, 
U5p for a similar reason. Aero- gave up an early gain of a penny 
nautical • and General lustra- following news of clothing pro- 
ments rose 4 more In a thin due lion rationalisation, 
market to 247p and, on North Among firm South African 
Sea oil Influences. Ca woods industrials, Barlow Band im- 
advanced 5 to 160 p. Applied proved 35 to 430p, while gains 


Equity -turnover £ml - | 88.4 1 | 135,87,' 120.62-: 139.17 U5.MJ 94.78 
Equity bargains total! - 1 13,72Si 15^861 16,188- lB,252i 18.054! 26,422 

to m 447.9. M am 450.8. Noon 448 3. .1' pm 446A 
2pm 449.5. 3 pm 447.6. . , 

UUB&t Index 01-2M 2028. . .. 

•Nil«6.58. 

Basis '10CT Govt Sow, 15/10/26. Fixed Int. 1828. industrial Ord, 


1/7/35. Gold Minna 12/9/55. SE Activity. July- Doc. 1942. 

tComfctioru 


HIGHS AND LOWS 


S.E. ACTIVITY 


tinea CompUmt'n I 


Gilts had rallied ahead of the concern that Marsh and McLen- 
350 pm announcement on a com- nan's bid might be referred to 
hi nation of bear closing and the Monopolies Commission, but 
small genuine investment buy- other Insurances were firm an a 
ins. Longer-dated stocks rallied quiet -trade. Stewart Wrightson 
by as much as j, while the shorts added 3 to 195p as did Eagle 
had managed improvements Star to 166p. 

£££&? 'erSn^wev'S 

Brewe^rPvertedli the over 8 


Computers gained 5 to 3Q0p. of around 4 were seen in South 
Pen 1 os Deferred closed unaltered African Breweries. 135p, and 
at 59p; the price in yesterday's Unisec, 90p. . 


High I Low 


issue was incorrect. 


Plantations were mixed. Sungei 


Publicity given to a broker's ® a ^ rn provided anon standing 

cironlar nrnmntBil splllno firm Spot, rising 18 tO '22op In a 


extending .to The gains were . ■ ^ __ 

immediately erased, however. 6DI 2 

and, following an unsuccessful o small buy^is, leading 

SET^VS' aTVS 


adverse circular prompted selling 3 P ot - rising 1 ® t0 ~28p in a 
of Television shares; Anglia “ A ” market, while Gnthrie, 

shed 3 to 09p, while LWT “A" helped by a palm oil develop- 
and HTV N/V cased a couple of agrement with the Philip- 

pence apiece to 116p and l(Hp t ? u £?f d , 73911 J** 0 ? 1 * 

respectively. settling at 735p for a net gain 

Dowty continued to rally Atom of ®- 
recent weakness ahead of today’s T pjj. 

interim results and closed 8 up E«3tG TBliy 111 uOiQS 
for a two-day gain of 11 to 169p. a strong rally by the bullion 


about & down and the shorts 
some | easier on balance. 


late general downturn. Regional 
Issues were featured by Greene 
King which eased 7 to 340p, 


A continuation of the easiness " i,,® T r Lr „ F ‘TTr' 

s*i f, fESS 

“ A - 2003-05 at £21 for a loss of ra ! m ’ Mse<l “ 10 105p ‘ 


m MAR APH MAY JUN JUL AUG SEP OCT NOV DEC JAN' FEB • 

1979 1980 


Govt. Secs. 1 75J91 
I i4t&) 

Fixed lnt- I 77.76 

(BfSl 

Ind. Ord 558.6 

(4ffl 

Gold Mlnex ,.360-4 

1(18/1180} 


—Daily , 

I Gilt Edged... 124.6[ 123.8 

127.4 49.ZB i industriale... 110.31 1133 

O/t/K} (3/1/76) I Speculative- 44.2 5A8 

Total* I 76.6 78 J 


settling at 735p for a net gain 


63.30 1 127.4 49.ZB i industriafa..- 

(lB/W j O/l/U) | (5/1/73) S/Mculatlve- 

64.06 I 1SQ.4 60.63 Total * 

<15/11} 1(28/11/47)! (8/1/75} 

406.3 i 668.6 49.4 - 

<16/11} ! (4/5/78) (2S/B/W) o,| t " 

129,91 442.3 43.6 Indurtriali.. 

(17/4) j(22/5l7S) (S 6/ 18/71) Speculative. 


S-d'yA'vr'g 

OlltEdaa<f 


119.6 1IT.0 
121.8 126.0 
54.2 69JS' 

B4.9 . B7. . 

9 


a full point: the stock touched Interest 


Buildings 


£26| on its debut just nine mostly confined to Timber issues. 


trading sessions ago. The rise 
of i per cent to 16 per cent in 
the rate on this week's offerings 


Montague L. Meyer touched lQQp 
before settling 3 higher " on 
balance at 95p on vague rumours 


of Local Authority yearling that a Canadian concern may bid 


bonds made little impression on 
sentiment. 

The equity sectors once again 
opted to resist the late downturn 
in British Funds. Comforted 
by hopes of a concerted effort 
rn solve the near six-week old 


for the company. International 
Timber also added 3. to 113p, 
while Magnet and Southerns 
firmed 4 to 162p and Travis and 
Arnold rose 7 to 233p, the last- 
named in a thin market, phoenix 
Timber, on the other hand. 


the contraction in interim profits, 
and Comet Radio vision dipped 2 
more to SSp on further considera- 
tion of the company's price- 
cutting cam paign. Bambers 
cheapened 2 to 94p and Liberty 
5 to 160p. 

Decca reacted 15 to 480p-and 
the “A” 10 to 375p after the 
previous day's jump in response 
to GECTs counter-offer. Shares 


up 5 to I73p and Yarrow were 
similarly lower at 335p. 

Leading Food Retailers held 
up well despite news of Fine 
Fare's price-cutting operation to 
further increase competition. 
Associated Dairies hardened a 
couple of pence to 170p, after 
172 p, and. J. Salisbury improved 
3 to 285p, while Kwik Save 
touched 105p before settling 2 


recent weakness aneaa oi l uu ay s T • ri_i .... . 

interim results and closed 8 up Eate Tally 111 UOlOS following persistent buying eo- 

for a two-day gain of 11 to 169p. a strong rally by the bullion c 0 “rosed by bid^speculatlpn. 
Flight Refuelling added 2 to price, which dipped to 8661.25 Se, *J tI 1 ?f ^™ t _, ros ® J 9 

230p, but Lucas shed that much an ounce at the morning fix VL‘ 02p rJ and o^° Tlnto ' zllK 3 to 

to 248p. Elsewhere in Motors, before closing a net $18.50 up ‘ WOp * aiter ""P- 

recent speculative favourite at $685.50, prompted a good The late buying of Golds 


following persistent buying eo- 93p„ while Samantha jumped 7 
cooraged by bid speculation, to S5p. 

while Selection Trust rose 10 Renewed speculative baying 
to 702p and Rio Tinto-Zinc 3 to lifted Pacific Copper 6 more to 
400 p, after 395o. 164p. On the other hand, heavy 

The Ute buying of Golds taking left ttiifUi 

soilled over into South African I 4 at l-Op and MIM Holdiugs 


Caffyns encountered profit- recovery in prices of South spilled over into South African °u“ 

tak/ng and eased 4 to 173p. African Golds. Financials apd Platinums. In the » cneapw* at A»p. 


oib quiet .isrs^s sa&nass 

Certain secondary Properties lack of interest However, the 

loi-norp/l mnrfost .mini: Atm>t lahi risa in orn/A aiw-mmopH a DC Investments attracted gHOU 


Initially, the latter had .drifted £?» "PSAA 


NEW HIGHS AND 
LOWS FOR 1979/80 

The fallowing tccur/tjei quottfl in tkr 


registered modest -gains. Apex late rise in gold encouraged a ^ „ ' wu 

hardened a couple of pence to fair demand from U.S. sources re- ^ “SSmlStiS?" s^» ST^SalSrSf 

120p on consideration of the in the after-hours trade. aay and put on «i to wop re atta4ncd ^ HWha ^ Lowi fo, ibtESR 

interim statement, while Estate Nevertheless the late buying wS NEW HIGHS (32) 

Property Investment improved 3 JSSllS^SieSl topS Pr ° fltS and d,vldend * Md<Ue mts amerk^ns n, ' 


steel strike, leading shares pro- succumbed to light profit-taking 


of the latter continued fi rmly, higher on balance al 103p- Else- 
improving 6 further to 356p, but where. Associated Fisheries 


9 »p f a SST m 7 n B '“S “ ‘l! 30 !; 


crossed initially although the an d shed 3 to 142p. Elsewhere. 
Cains, encouraged by occasional Armkage Shanks hardened 11 to 
Institutional support, were later ®7iP- after 98p, on hopes of an 
pared by profit-taking. The FT offer from Ceramics to counter 


Racal encountered fresh selling 
and gave up 7 more to 213p. 


added a penny to 55p, after 57p, 
on satisfactory annual results. 


Beaumont added a penny to 116p s ’ j., o . rtatanums were snarpiy rngner 

ahead of tomorrow's annual ^ Among” the heawweichts at the close after l> a ’ rtll 8 lost 
results. A. and J. Mucklow, on «,><rtern g Holdinas eav^un fat ground for most of the day. 
the Other hand, eased 5 to 175p Sfif^fter ; tosses 'S l m P al a finished 10 up on balance 


Plessey firmed 3 more to 134p Louis C-. Edwards held steady the other hand, eased 5 to 175p 
following a Press suggestion that at 5 Dp, but the new nil paid and North British Properties 


30-sftare index gained 2.1 


Blue Circle’s agreed bid cur- 


if its bid for Decca is thwarted shares attracted further support shed 2 to 121p. The leaders « 7 »fjl». euu a „d Free *>“«■« showed a net gain of 5 at 

D.~l Hin. i*i> .Haatira, «n anil flrmBil 9 t«l SOn Tvrj»TTllnrti fnllnu-.J riia nonml t,anri snit L.- 282 P. after 2 66 1 


447.S after having been 4.9 up rentiy wonh 9Sp per share. 


at 11.00 pm. 

Easiness engendered by recent 


Buying in a restricted market 
lifted Carron 4 to 67p, but Bag- 


Racal may turn its attentions to 
Plessey. Elsewhere in the Elee- 


and firmed 2 to 30p premium. 
Morgan Edwards, the latter’s 


developments in Rhodesia took gertdge Brick eased a penny to 


a toll on Southern Rhodesian 
bonds among which the 21 per 
rent 1965-70 stock fell five poiots 
to £123. 

Activity in Traded options 
remained at a low ehh and 475 
deals were arranged, slightly 
above the previous day’s 404. 


47p awaiting news of the annual 
general meeting. Crouch Group 
responded to the higher interim 
profits and dividend with a gain 
of a penny to Sip, after 82p. 

A few pence firmer initially, 
1CI drifted off to close unchanged 
on balance at 375p. Fisons eased 


trical sector, Unite ch featured by- prospective merger partner, put 
touching 264p and endihg 12 up oh 3 to 115p. 
at'260p on the good half-yearly „ 


results and proposed German 
acquisition. Beret Were sup- 
ported arid put on 5 to 99p. while apparent in the miscellaneous pects of a further increase in 
Louis Newmark, a similar industrial leaders despite the North Sea crude prices. Oil 
amount dearer at 265p, continued fresh setback In gilts. ' Glaxo shares drifted back on lack of 
to benefit from the interim touched 473p in response to Press support and $he majority of 
figures. Other firm spots In- comment before closing a net 5 quotations closed without much 
eluded Laurence Scott, 3 up at up at 470p. Bowater added J to change on balance. Among the 
5So, and Eurotherm, 6 higher at 178p and Beecham a couple of leaders, British Petroleum 
323 p. pence to llfip. Secondary issues finished unchanged at 35&p. after 

Engineers passed an extremely were featured by a fresh fall of 362p, while Shell settled a few 


Glaxo firm 

A quietly firm trend was 


Followed the general trend and, st _/, 
with the exception of Land 
Securities which retained a gain t f 
at 3 at 285p, after 287p, slipped (./.aQ, 
back from early enhanced levels rogi 
to close virtually unchanged. ‘'pi' 
Firm at the start on the pros- aft - T 


feung tue uiKtv-Kseu iulcwu iknru/ - mmc ,->a, 

"ofits and dividend. Bflddle mts $T- 

«e30to 430p. mrtW<eF Wo,N«n) 

Platinums were sharply higher mwmb cmeimcals m 
at the close after having lost Britim bckmi 
ound for most of the day. Autom *t«» oouw 

inala finished 10 up on balance Homhorve i/nitccn 

2^. after 275p, while Buateu- ■— TR» W j 

.rg showed a net gain of 5 at ^ 

2p, after 266p. AwNed Comptr. T. dr/Dperrotfs 

. ... . . . Chrictrca Int- Mathcsom 7 ’.DC 

A sharp decline In overnight eastern Praam sunlight Service* 


but well below the amount dealt ® 270p. hbt Hickson and Welcfc 

in recent weeks. A useful busi- attracted a little late support and 
ness was transacted in Racal, improved a couple of pence to 
which recorded 145 contracts, l®Sp- 

while other relatively active Dehpnhams below besf 
issues included BP, 62, and Cons. ^eDennamb reiow Dial 

Gold Fields, 67. Press comment on the group's 

Among recently - issued decision to hive off its retail 


State Geduid, £25, after £24? . -a-P. aiier zoop. 

Buffets were finally \ cheaper A sharp decline in overnight 
at £16} and Vaal Reefs un- domestic markets led to wide- 
changed on balance at £29, after spread falls in Australians 
£283. during the morning but they. 

Financials picked up strongly too, picked up towards the close, 
after a dull morning. The Most of the attention was 


quiet trading session and scat- 


British Cargo Airlines 


Debenhams below best terod movements rarely exceeded making a two-day reaction of 26 


a few pence either way. 


to 30p on further nervous selling 


pence cheaper at 346p. In the 
more speculative issues, Slebens 
(UK) advanced to 690p before 


London issues were dominated directed towards the more 
by Gold Fields which advanced speculative issues. Oner rallied 
13 to a 1979-80 high of 490p from 85p to close a net 3 up at 


LONDON TRADED OPTIONS 

| ' { April | Ju ly | O ct j 

Ex'rcisa Closing Closing [Closing I 

i price offer Vol. I offer VoL I offer VoL i 


Press comment on the group's at first, leading issues drifted ahead of Friday’s interim results; dosing 6 down on balance at 


close without much the 6 per cent Preference closed 672p, but Lasmo finished with a 


FT-ACTUAR1ES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 


No. 

Denomina- of 



EQUITY GROUPS 
& SUB-SECTIONS 

Figures, in parentheses show number of 
stocks- per section 


CAPITAL GOODS (172) 

Building Materials (27) 
Contracting, Construction (291 .„ 

Electricals (15) 

Engineering Contractors l Hi- 
Mechanical Engineering (74).. 
Metals and Metal Forming! 16) 
CONSUMER GOODS 

(DURABLEX50) 

Lt. Electronics, Radio. TV (151 

Household Goods C141 

Motors and Distributors i2lt„„ 
CONSUMER GOODS 

(NON-DURABLE) (173) 

Brewi’nes »14' 

Wines and Spirits ‘51 

Entertainment. Catering (17)... 

Food Manufacturing < 19) 

Food Retailing i!5> - 

Neiv-papcn,. Publishing (131 _ 
Packaging and Paper (15/ — . 
StDres(-13‘ 

Texlik*>i23l — , — 

Tohaccoi i3' 

Toys and Game* (6’ — 

OTHER GROUPS 197) ... — 

ClirmicaU f 17’ 

Phar rn.ictinic.il Products < 7) ... 

Office Equipment 16/ ........ 

Stiippinq 1 1Q1 

Mi wllancoiis 1 57’ 


INDUSTRIAL GROUP (492) 


500 SHARE IND 


FINANCIAL GROUP (117) 

Banks' 6 1 

Divconni Houses 110’ 

Hire PurclUKC 15* — 

Insurance (Life> >10'..,— 

liKurancc » Compos/ te* '91 

Insurance Brokers i 10 

Merchant Bants (14* 

Property 1441 — 

Mi-cnllannoir-, *9* - 


investment Tnuts O09J 

‘.VinitHt Finance (4* .... .......... 

Overseas Trader^. (2fli 


Tues., Feb. 5, 1980 


Est. Gross 
Earnings Dnr. 
Day's Yield % Yield % 
Change iMaxJ (ACT 
% al 30%) 



23L99 232.84 234B1 235.76 226J0 

227.04 22150 23034 23255 2036 

352.44 353.14 354.04 354.74 34198 

587.86 588.18 593.83 59338 53058 

285.42 28831 28932 29175 

16072 161.44 162.53 


11133 11355 


Slock . tion 

1CI £1 

LASMO 25p 

Cons. Gold Fields 25p 
Racal Electronics 25p 
Aaronson Bros. ... lOp 

BAT Inds 25p 

GEC 25p 

Barclays Bank. ... £1 
Beecham ......... 25p 

Burmah Oil £1 

Land Secs 50p 

Ocean Transport 25p 

Pilkington £1 

Premier Cons. ... 5p 
Shell Transport... 25p 


Closing Change 1979-80 1979-80 


marks 

price (p) 

op day 

high 

low. 

10 

375 

_ 

415 

314 

9 

443 

+ 5 

450 

124 

7 

490 

+ 13 

490 

178 

7 

213 

- 7 

276 

1684 

6 

62 

— 2 

90 

57 

6 

258 

— 

362 

230 

6 

356 

+ 6 

456 

3ffl 

. 5 

418 

- 2 

514 

360 

• 5 

119 

+ 2 

189 

114 

5 

184 

— 

197 

S2 

5 

. 2S5 

+ 3 

323 

241 

5 

10*2 

+ 4 

117 

S3 

5 

220 

— 

398 

196 

5 

64 

— 

64 

4i 

5 

346 

1, -t 

402 

278 


BP 

BP 

BP 

BP 

BP, 

Com. Union 

Cons. Gold 

Cans- Gold 

Cons. Gold 

Cons. Gold 

Cons. Gold 

GEC 

GEC 

GEC 

ICI 

ici 

Land Sacs. 

Land Secs. 

Marks & 5p 

Shell 

Shell 

Shell 

Totals 


Racal Elec. 

Racal Elec. 

Racal Eleo- 

RTZ 

RTZ 

RTZ 

Totals 


5 1440 

- 489p 


— S74p 

' ft 

— | 286p 

— I B7p 

— 346 p 


NEWSPAPERS (It 
Portsmouth Snnd'land 

PROPERTY 

Aeais Sees. Control Secs. 

SOUTH AFRICANS (1) 

Bartow Rand 

TRUSTS (3) 

KcMocfc Vlkliwr Rchokk 

Do. Cone. In. 

OIL A CAS (3t 

British Borneo Viking Oil 

LASMO . 

_ ^ RUBBERS (I> 

Gottnie 

MINES (4) 

Cans. Gold Fields Com Mns. KMflaocfle - 

Bouwmvllie pftctne Copper - .k* 

. NEW LOWS (24) . . 

BRITISH RINDS at 

Trees 14oc 19S2 tjtchqr. izupe T9n - , 

Exchar. ISljOC 'S3 TftBS. 14 lipe 1984 

t£60 pd.) Trras. 12>:PC 'OS-as < 

Esehqr. 14 PC 1SB4 A 0L2S ad.l 
Exelkjr. 3 pc 1984 . 

’ AMERICANS <11 : r 

Richardson Mrrrrll 
.. BUILDINGS CU 

JAitborv 

STORES (4) 

Amber Dae ■ ■ LtU Stores 

Liberty N-V vamona ? 

ELECTRICALS <|) 

FMcoito 

INDUSTRIALS (Tt 
Brit. Cargo Air- P.MA 

- Do. 6pc Coe- Pf. United Guarantee - . . . 
Eflihart - ■ . . Whatman Reeve Ads 

Hill (Clias.i. 

INSURANCE (1) 

Talsho Marine 

PAVER It) 

Oxley Print; nv ,i_. 


RISES AND FALLS 
YESTERDAY 


February j 
j — 1- 


I ai 

August 


- I aisp 


Up Down Shim • 

Britisb Funds — •• -7* V V 

Corpus. Dom. and 
Foreign Bonds ... 21 13 32 

mdustrlele 243 207 MS . . 

Financial and Prop. 107 94 - 296 

Oita IB 16 Tl • • 

Plantatio ns ' 1 6 21 

Mines 24 80. « ! 

Others 20 71 . 10 

Total* 432 EGE 1A3S 



OPTIONS 


4.90 

11205 

113.12 

11425 

115.84 

11248 

6.61 

216 09 

218 05 

21998 

22231 

20715 

b-57 

250.06 

250.91 

253.06 

25830 

225.02 

6.58 

28764 

29051 

294 87 

29739 

29L20- 

6.70 

29639 

297 90 

305 51 

30639 

270.71 

6.06 

197.49 

199 57 

20181 

20455 

19685 

844 

29341 

29643 

299.14 


Wy-\rm 

5.87 

43162 

43202 

43556 


37730 

5.57 

127.93 

128.13 

128.91 

128.84 

134.07 . 

9.06 

21550 

218.93 

21937 

22L68 

18832 

4.41 

127.29 

126.88 

128.19 

128.69 

17436 

4.23 

*1253 

213.59 

21559 

216.17 

249.02 

3.24 

4X99 

4145 

4332 

43.46 

9L64 

7.72 

201.29 

202 02 

204% 

20653 

191.64 

697 

297.25 

296.83 

30287 

30437 

27233 

980 

202 37 

203.58 

210 01 

21655 

23535 

631 

11668 

116.68 

116.40 

117.91 

125.37 

10.75 

442-63 

443.60 

44312 

44236 

412.67 

7.68 

239.09 

24LB7 

242.79 

243.78 

20838 


DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 
ings ings tion meat 

Feb. 4 Feb. 15 May 8 May 19 
Feb. 18 Feb. 29 May 9 Jan. 9 


00, RTZ. Tricentral, Shell 
Transport, Dunlop. Town and 
City, TehbitL Whessoe, Bolton 
Textile, Renold. Charterhall, 
Lonrho. Queens Moat Houses. 
Morgan Crucible, Hawley 


UNIT TRUST SERVICE 


Mar. 3 Mar. 14 Jun. 12 Jun. 2S Leisure, Bombers Stores, Green- 
For rate indications see end of coat, Inveresk and Ladbroke 


Share Information Service 
Call options were dealt in 
William Press, P and O 
Deferred. Stone-Platt, Premier 


Warrants. A put was done in 
Cons. Gold Fields, while doubles 
were arranged in Racal, Weeks 
Associates and British Land. 


OFFSHORE & 
OVERSEAS-contd. 


Rothschild Asset Mgt. (Bermuda) 

P.0. Box 664, Ok. o t Bernsida Bid, Efermuda 


TSB Gilt Food Manager/ (C.t.) Lid. 

10 Wharf St. St. Heller, Jersey iCII. 0534 73W 

Prices m February 6. Nett a* Jar FriraryH 


RECENT ISSUES 

EQUITIES 


Lloyds Bk. (C.I.) U/T Mgis. fcTlon. Fd 

P.0. Bor 145. Si Hellier, Jersey. 053427561 dt LtaHTd "I 

WST1 « F -ta-g-i LB 

• i/fjOuQ tO 

Lloyds Bank Inte rna tional, Geneva P.0 Bax 73, Si Hefie 

f “***»«, Fried Intnst Fwm 

M & ti Group Ye/Brt****“ 

Three Quays. T<w HIH EC3R 6BQ. 01-626 4588 I" 


Royal Trust (C.t.) FiL «gt. Ltd. 

P.O. Bax 1<M, ftwdTsiHse, Jersey. 053427441 

R.T- loti. Fd. |1§SUM 11.761+0091 2.19 Toky« Parifk KeMIngs N.V. 

R.T. Inti. (Jsy.l Fd. ..{83 0 B9.S 1 3S6 1«in» ManMCMRffl Co. N.V„ Cnrs 


Prices Feh. 5. Nnrt deaUng Fd 

Save & Prosper International 
Dealing to 

P.O Bax 73, Si Hefier. Jersey 
Fixed Interest Fandx 


I V'. > e Inc ■>><:)■ wniM ■in wfmt Wrtrm wrm i 



22235 

23946 

17956 

16414 

12724 

282.95 

9989 

35126 

12773 

225.70 

24582 

184.45 
167.29 
129.04 
287.69 
10156 
352.66 

127.45 

215 05 
19654 
39185 

216.85 
199 65 
395 86 




§= 1 it* 

Issue os J5 2« 
price 5P 5aQ 
-* -* a. -<0: 


.“■.I'-i sl «i= 


i*md lino-/ mg-o.g 3.7/ 

(AocunUniKl lm3 , 22271 -in J.Tf 

Midland Bank TsL Carp. (Jersey) Ltd. 


* High Low 


”-q + or c 5 oi o g2 ve Midland Bank TsL Carp. (Jersey) Ud. 
2£°, - 5>°-e 28-34, HiU St, Si HeHer, Jersey! 053436281 

o . a <*"o Midland Drayun GiH|97.7 9B.4] J 1200 


198J.9 
20624 
159J2 
129.47 
327.97 
291.51 302-34 

101.55 7812. 

35922 280.99 
12957 33354 


F.P- - 92 82 ttBrO-kil Chem. lOp. 87 -5 14.9 1.2 8.013.9 

1B&80/2 :1B2 128 B.P. New' il49 '-1 1 13. 75; 6.8- 5.4 6.5 

F.P. 7/3 108 98i2.Emess Lighting 108 ... . fa6.0 3.0 7.9 1 4.9 

F.P. 33,1 .148 ,119 Haynes P blieh g 20p 148 -2 bd6.0 2.1' 5.S 9-9 

F.P. HU 86 68 Spring Grove lOp.... 86 .-‘-H? b4.0 1.8' '6.6-11.8 

F.P. — '£S7 £2S Wer-ldhavc HVDFV20.CS6 ’ QF1.6: 1.1 6.3 16.7 


SrSfaJSS^Eci 1 "' A * ents oi-5386<M sL ' 6 ^htJm' L U S_ wju.4 022 ISSTSSHs 

3®t F 3iS 1 ”:.:.ra ga-J 1% ‘ 

Zl7Jrrsry0s Jafl. I6.|£6J7 ....H 178 41. La Matte Si, Si He/fer, Jersey. 053473588 


Charnel Cwtaht 
Imernad. &.•*_ 
Far Eastem^t 

St|W*t 
Trust Charnel id# 


C m m u lt ) Finds 

Con«mo(fity*-"t — [217J 

Deposit Finds 


_ 76.1a! -0. 

'M U.6HHL1 


...... I 356 tahmo Managernem Co. N.V, Coracaa. 

'f ^ WAV tar. share January 28 USS7Q24. 

• Tokyo Pacific HWgi. (Stahtnrt) N.V. 
0534 73933 Imms Management Co. N.V v Curacao. ’• 

NAV per share January 2B USS5127 

".rj lira TjndaB Groups 

J 5.05 P.O. Box 1256 Handtnn 5, Bermuda, 22760 

Oreneas Jan. 30 |U%3S L43al — . J LOS 

dSir ^ Hd = 

=d us ii~ 274 

i/XSSSarwf IdiB 

lAceum. shares/ 

EuropearJan. 31™ 
i n-n -CRctunL Shares! 


$^35} 6.13 
228 91 —-.I ~ 


ApoBo Fd. Jan 29... SF50.40 54.701 .. 

ljf 14^*0.97 
117 Jersey Jan. 23- £5 Tt - 63M ..... 
H7JprsqrO i Jan. 16. E6J7 6^ 


FIXED INTEREST STOCKS 


fiflTJ m ScHl«m^r Intewatkmal Mngt. Ltd. 
Zl7Jn«y0i Jan. I6.|£6J7 ....J 178 L> Matte Si, Sl Heifer, Jersey. 053473568 

Murray, Johnstone (lire. Adviser) IaoV H3o 

163. Hope SL, Glasgow, C2 041-221 BZ1 «HFA S3 itul 13 Q 

-HopfSLFd. j ugnjj I+OJKJ - Inti. W Jersey 307S -lrf fS 

■•NAV Jan- 31- -«,[ USSU21 | J — |nuil.Fd.lxn*ro ffW.M 0l3 -013 

•NAV Jan. 31. -Far East Fund B8.0 103« +£S — 


‘Acorn. Stareslj 
WOsry Dm, I 
MwWdJw.20™ 
HIBilS^gitaJan.30 
CAconnShans/^H 


Nat. Westminster Jersey FtL Mars. Ltd. 
tltf Schroder Life Group 

ESSiTSSl^jS.o M ^ 

Negit SJL. «$5f5-"T I83.B 

10a Boulevgrd Rayai. Linemtoorg . jEgtfily. -..-.. — . — (USS1757 

NAVFtb.l (uSStt* - i — i - l&SjlSS— —liSi 0 ™ 

NegK Ltd. 

Bank, of Beromda Bldgs.. Manx tan. BmKtt- SManaged IDsTw 

NAV 0a. 19 .-I C4 35 | »..J - . 

Pacific Bash, Fund hJfSSJPE** W “ S! 

10a BouVewd Royd. Unmtawg. i 


lntiil.Fd.lMi*rg 

■Far East Fund*. — F9B.0 - liMO? +1 
-Next sub. day Feb. 6. 


~0i3 Unfiffe Assucance (Overseas) Ltd. 

- P.O. Bm 3388, tarmftorr 5-31, Btenada . 
internL Mngd. Fd — IUSft.Il _ J | — 


22 5 = o. 


.High; Low 


• -s ■ + or 
i o2 i - 
1 OB. 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

Bmbh Govl Av. Gross Red. 



TttHL. i 

Mwl, 

Year 

Feb', i 

Feb. 

ago 

5 

A 

(appracj 

1261 

3252 

2050 

12.61 

. 1252 


1261 

1252 

1330 

14.92 

14.84 

13-74 

1421 

14 J4 

13.75 

14 J3 

14.05 

1335 

1539 

1531 

33J7 

14,71 

14.64 

14 & 

14.41 

1432 

1433 

1L64 

3155 

1239 


F.P.28/2 


■gate B'mem'th ADialrictWtar Red. Prf.1935 98^1 


II 180p N,| :lfi/8 Ippmf ppm CItffordlChat-i 1!*S Cum. Pref. .. fppnr NAV0a.79 —1 

r K U 50/S 10 81a Fell/cstawe Dock 9*^ Cura Rad Pref, 8>s — 1 Pacific Basin Fun 

•* FP. 8/2 88p eSp Howttt iJ.i 10* Cum. Prof. S7p —I ltu tadwSd 


aujr- — —JUSSI 757 L86S 

Wtotweo — — 1151-Q lM.t 
ued Inrenea IPSSUN IS/ 


SManaged - 


F P. 8/2 SSp -8Sp .Howttt |J.» 10^ Cum. Prof. B7p —I 1 aouteewd Royal. Uneniwwg. 

F.P. 1H/2 B&L p 78p Thom Elec. 7^ Con.Red.BndQumPrf 81-98. 87p- j NAV Feb. 4 I USS14.63 H4L37| — 

Phoenix In te r n ational 


^RIGHTS^ OFFERS 


Issue i pz. 
Price, sl 


Latast 

Ronuno, 

Oats 

O 3 


l!- t + _ or 

:5“ 1 


PO Box 77. Si. Peter Pan, 6uem 0481 

Inter-Dalbr Fund IU5S17D 2911 . ;..J — 

Frr East Fund - IuSlM 20g . . .1 — 

Inti u«rmoFund..]USn^ 1631 . J — 

OaBar Fxd. Int Find. llK&77 1.4ft . . 1 — 
Ster. ExenvtGill Fd.(CL31 L43| .J — 
Providence Capitol Ufe Ass. (C.l.) 


V ™ 26741 M 1 Jan. 24V. 
H Z Trafalgar Fd. Dec. 3 


J. Henry Schroder Mfegg & Ca. Ltd. 

120. CtwapsWe. EC2. 01-588 4000 

ussiwnn rz;1 - 


d. Feb. 5—ii 


070527733 Oo^InvestMartsCeMBsctaft mbH 
Pastfadi 16767, 0 6000 Frankfim 16. 

| _ UfiHmds ESS'S J 

z unnseaZzizzz*Sffi« 


Utd. Intnl. Mngmnt (C.I.) Ltd. 

14, Multaaer Street Sl Heller, Jersey 
U.I.B. Fund fomtt 102J711 | 8.89 

van Cntscm A Associates Ltd. 

’ 42. Eaex Street, London, WC2 , 01-3536115 
PanAmer. 0's. fttj USS99.43 I 1 ^ 


12/8' F.P. 84/I 1 21/2; 25ia 14iz Associated British Engineering 21 • { jowl. 


30pm 26pm Edwards 'Louts C.) 


Fri. , Thurs. ' Wad. ’ Tues. 
Fob. ' Jan. Jan. ! Jan. 


Year 

ago 

> approx i 


— ' - 30pm 26pm Edwards 'Louts C.) 30pm. + 2 

32/1’29/S' 89 ' 69 Elson & Robbins 88pm — 1 

3/1 1 24/1 I 826 I 660 Hammerson Prop. A 810 I «"«=»* ™" '■* 

— ' — ' 45pm> 20pm Hanimex Corp ; 20pm ...... { PO B« JW, Sl Hebe^Jeney. 

— — 410pm. 190pm Pancontinental 385pm I s|9.Fxd.l«L.-|77/l , 

30<2. 12/3' 53pm 32pm Parlnga 33pm-! ' - te,w 

21/2. 13/3 40pm. 35pm Premier Cons. Oilfields 40pm 


331s: Nil - - '30pm 25pm Edwards > Louts C.I 

40 ; F.P. ■ 32/1’ 29/2; 89 ' 69 Elson & Robblne 

60 ] F.P. : 3/1 1 24/1 826 I 660 Hammerson Prop. A 

ASl Nil 1 — ' — ! 45pm> 20pm Hanimex Corp 

60ots Nil . — — 410pm. 190pm Pancentinantal 

26 Nil 30<2< 1 2/ 3 33pm 32pm Pari nga 

25p Nil : 21/2. 13/3 40pm . 35pm Premier Cons. Oilfields 


Daft* Fed- int Find. IK5L77 l.ffl Z 1 - Sentry Assunace Internationa Ltd. 30. Gres/ 

Star. Exempt Gill Fd. 10.31 L43I .J — P.O Box 1776^ Hamriton 5. Bemuta. Can*. Bd. 

Providence Capital Life Ass. (C.l.) MawwdFond IBSSN8) 4200U J — 

PO Bax 121, St Pew* Pari, Cucmuy 0481 26726TO , rHnrfh-r.r ia. MwtTEi 

I™*: S25 iirlpES JILt] r £$ Wartwr 


aryi 


Inuil. Eoulty Fd- ... 

Pnees ai Jar. 3a Nea eeafmg.Feb. 6 
Uuest Fund MngmnL (Jersey) Ltd. 


‘JO- v r. Red. Deb & Loans (15) 
)n vestment Trust Prefs. (15) 
Conil. and Indl. Profs, (20) 


51.67 114.32 1 51.70 51.81 


51.701 51 . 81 ] 51 . 93 ! 51.10 j 51.02 1 51.04 ] 50.90 J SS -86 

48.09 I 48.09 ] 48 . 18 ; 46.43 j. 48.43 '• 47.88 | 47.06 ' 48.15 

61 . 85 ) 14 . 48 | 61 . 87 ] 83 . 10 ! 61 . 94 ] 62.87 j 68.21 j 62.02 | 62.02 j 60.53 


34 , F.P. 11/1 1/2 J 401s. 44 Wearwdll 46 -la 

Ran uncial I on data usually last day^far dealing free of stamp duty, b Figures 
based on prospectus estimate, ff Assumed dividend and yield, u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield based 
on pros pectus or other official estimates for 1979. Q Gross. T Figures assumed, 
f Cover allows lor conversion ot shares not now ranking <or dividend' or renkir.i 


Prices on Jas. 3i Next deWa 

Richmond Life Ass. Ltd; 

48, AtW Street, Douglas, i.O.M. (MW 23914 1 M _ . Wardley hwestffHnrt Serrico LhL, 

(ilThe Silver Tn« . -ISSS.4 5W3U2L1I — SuniTiest (Jersey) Ltd. (*) 4m floor HvtcMjnfl Hrnri r Ham Kau 

“0 :d - SEBtezM 413 = M>W 

Jlothschffd Asset Ntanagmat 1CJ.) e^L*-** T «.r* — - iu 

at ”j Z flW **■ *** s ” e *« Mon-W 29914 WcrWWtie- Growth Management* 

'a5OT^.!rr®3 The Cota Trust flCl.5 106.8J - UD, Boolewrt RoM Laremtwaro 


su'd - 

8M3 Z 

tfrag Feb. 6 
sey) Ltd 

053427441 

itag Feb b. 


S. G. Warimri) & Co. Ltd. 
30. Gresham Stree, EC2. 

Can*. Bd Fee. 4 I USS9.76 

6ta-lN i Fto.4 I U335C2 

& 1 »■! USS8.5Z 

Mere. Eurahri Jan. 30/tlSSlftW ML 


Ltd. Standard Chartered Inti. Sd. Fd. 
053427441 ?7 roe Notre-Done, Luxembaure. 

1 1|M NAV Feb. 4 1 US$9.98 HU0| - ' 

isi£ Stronghold Management Limited 

P.O. 9« 315, SL Hefier, Jersey 0534-71460 

ConnndkyTnrs B14.05 120051 ....J — 

«raZ39M Ltd. (*) - 

14.ib| - Qoeerts Mse., Don Bd, St Heller, Jgr. 0534 27349 

]-l3 UA3 America) tnd.Tst. .. .Kd.95 JM-ffin ~ 

| .Z3 17.16 Capper Jnm.. ..11968 2ula~am — 

—A — Jap. India Tst Jo.19 6.351-0031 — 


Warlwrg. Imrest Mngt JrtJ. Ud. 

7 Library Ptace, Sl Heher, JSy.Cl 0534 37217 

aFB»adW.H=| H 

iBftefazSP siz: S 


f Cover allows lor converaion ot shares not now ranking lor dividend' or ronkir.i 
only lor renridtod dividends. § Placing pries W public, pi Pence unless otiiarwiaa 
indicated. 1 l&auod by tender, | Offered . 10 Holders Of Ordinary shares oa a 

" rlnhfq " *• IcriirH Kii uitu ref nflnrtnllo etiAit fifC Dalnfm/ffirari 41 IhAiknI m 


t Redemption ymlrf. Highs and lows record base da tee and values and constituent changes are oublishad in 
Saturday issues. A row Ifat of the ccn£tiiuem$ ig available from the Publishers, the Financial Times. Bracken House, 
Cannon StreeL London. EC4P 48Y. price ISp, by post 25p. 


inoicaiea. 1 issuod by tender, g Uttered 10 naiaere or orainsiy snares oa a 
" rights." *• issued by way of capitalisation. §§ Reinooducsd. tl Issued in 
connaetion with reorganbation, merger or takeover. M introduction. □ Issued to 
fotmer preference holders, ffi Allotment letters '{or h/HV-paid). .« Pfevisiensl ot 
portly-paid allotment lettsrs. * With warrants, ft Unlisted .securltY. ttlsr'.-ri 
as units comprising 2 Income shares and 10 Capital shares al I25p per unit. - 
t Dialings under special rule. 


»" *Pr»» w Jaa. 14. Nnt *afag JolJL 
TPrtaBm Jai. 2L Next deafing FdL 7. 
... ■ ."tony tfealtspi 15. 


TheOtaHnst fiWIS 106.81 _„.J — 10), Boukrurd RoyaL LBcmtioora 

■3 Sl TSU UnH 1M «ta»g« (tl.) Ltd. ‘ W ^ “ W «•'- 

gk- Wren Commodity Trust 

F*. 7. TSBSawwey^d.jgj U.SLfiwae’sfe.DovgliilpM 002*2309 

k Prtas nt FO-6 Next sob. d®FdLl2. Wrw Corrod. TsL„J38.6 . JiM - 
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FT UNIT TRUST INFORMATION SERVICE 


-i;*., AUT 

a «? at UNI' 
S‘gs:> TRU 

? ‘ ,B ' i7 .*s , Abbey Unit 

*91 • 7Z-80, Satrfio 

**1* 

f&SBW 


AUTHORISED 


TRUSTS 

jjftK. Unit 1st Mngrs. ft) 
7Z-80, Gwrfiofee W, Aylesbury 
*^PyAo*rGttuTM_»9.0 . 51 


02965941 

U5I Ul 


^"C^iL * “ ■ «.■ 


S-E. ACt|\ 


‘Ea-;. * 

G>‘t E~-.- 
iKduat-j' '-:?5 

Tota.i. * -s; ■• 


S-«£, r . 

£2«=*n- I- 

IRC4.&V £; , | h 

£=ecj>cc.; e ' -vi • 
Totait . ,e ' ? 


lilli'.- Sa«- 

i — ^*r,Tl u 


> uVtitr , 

€*s : • ■ !• 

§;*Si 

** F 3R i 3; * 


_NEV, ITLfiH-^V 

«J'VS ..c- , 
>I«J ‘ 1 

*X-eSs “ L: > 

, r , 

S*» D' 'licr'.n;'. 
lNec’.rstij ". ! 

A J?t •- . • • 1 • 

>*f SfE-.rr ; 

" E- _ i ■ 

=■- 1 


Ni'V ’ t.i| 


■; ■ ■« . ; - 




SJ't F - r - ^ ■■■''' ‘ 


.. «• * 


ail Gr*- J 


•ffiSSSfewrH J|1 si 

«Mwli».SfnCS2 ™ 

EquuS Prog. Tmsi_|M.2 7]^| 

Wten Haxvej & Rms Unit Tst Men 

fliSftStSS* 1 

Allies Ruftro Group (a)(g> 

oSifeMSfftfe, 

tear 

Elea A 
Juried Ci 
Hambro 
Hambro 
hwamc FMc 

' J&fll II 


a m3k===w «u£|3H 

tfeEi? w i 

SprctUbtFondi 

ggMIb 

£sr«flr 

$«!» Hi 

JMenan Utdt. Trust Managers Ltd. 

350, FendmrchSt, EC3M 6AA. 6239231 

Anderson U.T, 155.9 602) | 5Jg 

Andadwr Unft Mg rat. Co. Ltd. 

3, HoUeSL, EC2V7JA. 01-6236376 

lie. MoatntfRinf {25QUO 159.01 J 22.90 

Arbtrtbrat Securities Ltd. ta)(d 
37, Queen 5 1 . Lead en , EC4R 1BY. 01- 2365281 
- - Yield M3 2 - 47JM -031 1152 


DtscretumarT Unit Fond Managers 
22 Biomllf Id St, ECZM 7AL. 01-638«85 

Dis. Inc Jan. 25; [200J M4j{ .■„.,[ 554 

E. F. Winchester Fund Meet, Ltd. 
BMowbury Square. WC1A2RA 01-6238393 

tnaasaifeBa aa=j is 

&BSBn & Dudley Tst. MngmnL Lid. 
ffl&WbejMrteSL.Wl. 0M933Z11 

«"U» DpdteyTtt. — 1696 744| | 600 

Equity & Law Un. Tr. M.f (aUbUc) 
Ameruunj to.. High Wyandw. 0494 33377 

Equity &Uw J743 782] +0.4( 5.04 

FMeflty International Management Ltd. 
62-63. Quern Su London, EC4R 1 AD. 01*2484891 
Aw non 12$./ 28L2I -0« 10 

fitdlmemt B53 2fc1JZ. 123 

Ssaii4==Bi SM IS 

James FTefay (Iidi Trust Moot. Ltd. 
lO-M, Wm NU« StiW. CUagow. 041-2041321 

plzdU 

gewiiiEiS iE3a 

Attuffl. lt rots ifcS 41 3 711 5.M 

tons « Jaaary 30. Net ttaflngFeSmy 6. 

FrantHngtnn Uidt Mgt Ltd. (a) 

64, London Wall, EC2U 5NQ. 03-6285181 

gg?IS™=-*H S3 2S 
ISSieir. 

Im. Gmeth Fd._ 

[Artum. Uflte |—»» pwi ■ mq-wii tii* 

Friends’ Prordt. Uni t Tr4 Mgrs.F 
Pidfiam End, Dorking 0306 5055 

SSKT-^ISi SltSil t# 

Funds in Coart* 

PuMe Trustee, Mngsvny, WC2. 03rW54300 

^l^&rzz |l 9 mzd£& 

HMiY*WJ*i.31-_|87J ■ %3 10.01 

•Itonth. Rrarieted to anus iMer Court anlnL 


MannLife Bbiugenint Ltd. 

5l George's Way, Stevenage. 0436 56101 

Growth Ueb |65J $8.7] J 4.09 


14-18. GrrWiam Sl^EC2V 7AU 


ui-buo tar 

Ida 


Stewart Unit Tst. Managers Ltd.taJ 

4 b. Du. Idle Sq.. Edinburgh. 031-22$; 

tSIewart Antrican Fund 

Surda/d Units «.4 679 ._J L75 

Actum. UniK 70.8 74.7 J L7$ 

Withdraw.il Units ... fo 0 48.6! 1 — 

'Slewtrt Bntnti Cipmi Fund _ _ 

fis&KrrrJiH mtu m 

□wing fTwrf. A Fn. *Wfd. 

Sun Al Gaiter Fund Mngt. Ltd. 

Sun Aflunct H w , Hor-Jum. 0403 64141 

iS, E ^=Ea M2 SSrd a 

Target TsL Mngrs. Ltd.yiaHq^ 

31. Grrshun St, ECi Draltngs: 02% 594L^ 
W, Athol Crescent, Ealn. 3. 03 1 -22 V 8621/2 

Cflttimudrty [{9.0 <?.g 4fl.4| 163 

Finarcnl _ 

GIN Ar nan 
iHVrsmrrnt Trust. 

Special Si I nations 
American Eagle 
Pacific Income 
Pacflc Accum 

Irawre 

Ertrj Income 

Prelerrooe Stare— 

Equity— 

Growth, 

ProteuionaJ Feb.6_ 


Mercury Fund Manage 

30. GreWm SL, EC2P 2EB. 
Merc. Ger- Fell. 6—157 N 

jfeWfcteigi 

Aoun.UnlbJan.24.. 332.4 


ien Ltd. 


016004555 
60.61 t2 9 SG 
K? S +40 5.5 
78 5 -0.4 4.48 

88.S -0.4 4 48 

m :::.. »S 


G.T. Unit Managers Ltd.f 
16 F&nhury C mu, EC2M 700 01-628 9131 

BEsdH iB 

aj&wfc=BH m :ti m 

fiT WW. U. Fd_ 97.0 ^.7 -1 J 5JD 

U&zi&-kq m 

BiKtete:® 1 m 4 ^ 

G.T. F*r East & Gen.JHT SWj +03j 270 
G. & A. Trust (a) (g) 

5 Rayleigh toad, Brentwood. (0277) 227300 

6-4A.; (36.0 38.*q+02| 5.47 

Gartmsre Fund Managers^ (aKg) 

2 SL Mary Axe, EC3A BSP 01-623 6134 

Dealing only: 01623 576675806 

American Trust 129.2 JL« -0.41 0 83 

Snlish TsLtAcO fi0.4 Bid..,. 4 S3 

Commodity Stare W05 435 +0J 3ll 

- Extra Income TsL— B2-? 24.61 -0J| 9 54 

Far East Trust [ 



Hi 


ms 


Midland Bank Greup 

Unit Trust Managers Ud.y (a) 

Courtwood House, Silver Street, Hrnd. 

Sheffir Id, SI 3RD! Tel: 0742 79842 

a rsss^M p 

Ca»m ao 38Jc -0.1 5.48 

KTAccua 3Z5 -0J iM 

Inrnmw V 4 .5aJ a +D -1 7.47 

Do. Aqcuer, — - ah3 ?1_5 +£L2 7.47 

North American J7A 40.7 -0.4 2.E 

III S'J +0il 

teflWfc5F=| & » 

5 ftttl*E=»y || "0.2 i:S 

Do. OcLcm. —.—.1373 Sib) -0.1 L21 

■Prices at Feh. L Not dealing Fed. 

Minster Fund Managers Ltd. 

Mimier Hie., Aether Sl, EC4R 9BH 01623 1050 

Minner Jan. 28 137.3 I 7.45 

ExiSptDK.31 m 6J4 

MLA Unit Trust MngnraL Ltd. 

Old Queen Street, SW1A 9JG. 01-222-8177 

MU Units 157.8 60.8) +021 3.« 

Murray Johnstone U.T. MgnLF (a) 

163, Hope Street, Glasgow, G2 2UH. 041-221 5521 
MJEuropean—-— 164 6 684 \ 185 

Dealing £By Friday. 

Mutual Unit Trait Managers* (a)(0) 

35 CopUall Avr ., EC2R 7BU. 01606 4803 

Mutual Sec. PkB 52.9 56.71 1 7.66 

MuUal lnc.Tsl __ 74lB 798+oaJ 8.11 

Mutiol Blue Chto 47.7 5L3 +03 7J9 

Mutual High YhL [54^ 5l3 j 10J0 

National and Commercial 

31. SL Andrew Square. Edlntnnh. 031-556 8555. 

Income Jan. 30 11622 1662) J 720 

sidi flii 

National Provident Inv. Mngrs. Ltd-* 

40. Gracechurcti Sc, EC3P3HH. 016234200 
N.P.I. Glh.Un.Tst 1531 5651 — J 5.5D 

itpfo^e I?la7 iwl 3 2^ 




BstJ = 

(bBjfti. Ejm-Jan.30. 7X5 7321 325 

BuOAm. Jan. 31 852 l >o3 - SSL 

i Aooaw Ui»n ni.O 1183 5.51 

lolemco FeO.l 144.4 m3 6J8 

(Accuio. Un>t') — 1869 197 Jj t5B 

Cuml.Jjp.30 54.4 583 ._.. 6J5 

Mourn. Umej M.4 6« 

FWdlnW.Jan.3L_. 94.6 103N • 3.W 

(Aceurn. Units) f$.b 1D3.B 3.00 

Glen Fed. 5 J- $8.0 61 B H?3 4^1 

{Accum. Units) 77.9 82.71 -OJ 4.51 

ManxyoFeh.5 5L9 53.9-02 2.92 

(Accum. Urofs) 6U 63.3 *— 2-S 

WGrwt.Frt.5 — 57.0 55.0 -02 IJ2 

f Accum. Ume) t'.4 71. IS -O.t 3.72 

Van.Hy.Frt.5 tflA 73frf+0- 9.07 

Van9g/T'«Jan.30- 47^ 50 6.44 

f Acorn. UnitsJ 533 l&W 644 

Wtcitmoor Jan. 3) t>6.4 70.9m 5-J3 

(Accum. Urn)’.}. P5.2 90.1] — 533 

wkL-Du/. Feb. 1 feao 72.7j ._.. 9J8 

Do.Acom M.7 90ij ._J 928 

Tyndall Managers Ltd.* 

38. Canynge Road, Brfflnl. 027232241 

Cap.ulJ3n.3D 11418 14901 .-..J 5« 

Aconn. Units) —. 30 0 220 6 — 532 

ncomejan. 30 -95 4 2002 

(Accum. Units) 192 4 2022 10. H 

Prei.Jan.30 W.8 1D52 1437 

Accum. Umlsl 1362 145.0 1437 

Exempt Jan. Jo UfO 1200 428 

Accum. Units).. 1/4 6 1660 9.7 8 

nL Earns Feh. n 2622 2760 +1.0 6-« 

Acaim. Uni(s) 310.8 329 6 +1.7 h 49 

tanhAmer.GRh— 4J2 522 -0.8 3.1 B 

(Acaim. Units) 492 523-00 338 

&»mu 166 ffl °?Lf^ 

^rncM^rSI id d 1*3 

Laadan WUI Grwp 027232241 

as 

Extra Inc Growth 

Do. Accum 

Financial Pr'rty 
Do. Accum 
High Inc. F 
International 
Special Sits_ 

TSB Unit Trusts (y) 

21, Chantry Wav Andower, Hants. 0264 62188 

' Dealings to 0264 6343? 3 
fbTTSB General _1_M9.9^ 53.4tJ +0.U 4.W 

tb) Do. Accum. 67.7 725 +0.2 4 90 

(bj TSBIntome— . 59JJ 628 +Oj B.1J 

lb) Do. Accum— -. 673 71.6 -k)3 8,l9 

TSB Scottish 86-2 924 —0.11 3.4$ 

(b) Do. Accum. %2 1(1? ij -OJJ 3.46 

Ulster Bank* (t> 

Waring Street. BeHaiL 023235231 

(h)Ubier Growth 055 38LU) +<U) 6.86 


(Accum. Units) .|«7 

Martxwo Fed. 5_— _|51 


ro&hdl.Fdt 
% Wdrwl.Ua) 

+«ignFluit**_ 

Si»TSS,'SL^ 

4UUI 

ratxdk ***Weeldy dealing dar Friday. 
Archway Unit TsL Stgs. Ltd.* (a )&)• 
317, High Hobon* WC1V7NL. D1-B316Z33 

Barclays Unicorn Ltd,* U)(cKg) 

,, - J — u - “ Td, El. 01-5345544 


Do. 

Do. 

Dp. Exempt TsL 

Do. Extra Income 

finance 

Do. 500 

Do. General. 

Do. Growth 

SiHST, 

Do.Reoove^_ 

Do.TnmeeFuad 
Do.WWwideTj 
B’bLliLFiUnt 

Dfi-Acom. 

Baring Brother & Cow UdL* (a)(x) 

88, LeadenhaM SL, EC3. 01-5882830 

B ishops gate Progressive. MgmL Co.*. 

, 9, Bbhnpsgate, EC2. 01-5886280 

B’gate Pr.** Feh. 5— OT0.9 ' ' ' 2S6B+3H 4.W 
Act. Uts.** Feh. 5-..g9?7 317/0+0- 4.© 

Next sob. day *Feb. 12. M Feo. 13. 




High Income 1 
Income Furd. 
tM. Agencies- 
I nil. Exempt f 


Inti. Exenrot Fd 036 1&3 "7.J 7 p7 

Gibbs (Antony) Unit TsL Mgs. Ud. (a) 
3 Frederick’s PI, OH Jewry, EC2 01-588 4111 

BST^rzga n 

teg^zzzS rn ~:.4a 

Capital 49 5j +04 4.7H 

fnS^B.i Asets Z M.8 ^Ja -riL3 3^2 

Amencw— 269 ghj -D.5 2_3D 

Far East &%en puJ 333) -05) 170 

Govett (John)* 

77 londoe Wall, EC2 01-588 5620 

§^ufci©j m =i is 

Next dealing F*6. 15. 

6rfevesoa Management Co. Ltd. 

59 Gresfianr Street, CC2P2DS 01-6064433 




kPlO'seaTma |Ma7 lil’.g 2. 

(Accum. UniB)-* 1155.4 16451 I 2. 

■Prices on Jan. 30. Neil dealing Frb. 13. 
—Prices on Jan. 30. Neel dealing Feb. 28. 


National Westminster* (a) 
161, Cheapside, ECZV LEU. 


01-6066060 


8551 +0.1 
663 +03 

3901 +0.3 
73.3 +0.3 
55.7 +OJ 


^ IM 
:H la 
:U ?s 



iSJ:S ^ 
\ >, Ti. RQ.ti 


Next suh. day *Feh. 12. M Feo. 39. 

Bridge Fund Managers (a)(e) 

Regis Hje, fO«>B WSIiaoi SL, EC4. : 01-6234951 

Amer. Gen. _C67 283rit _J 127 

Income* M.7 fig +OJ Tip 

Sssl ;I % it 

Dealing *Tues. 1Wed.^W Prtaslaa. 2913001 
Britannia Trust Management (a)(g), 

^m7»*79 

M i 

Commodity ; — 1?65 1361 -0^ 3:W 

Domestk J33„ 465 S& 

Exeunt-..;.- ■ ufo 3KJ -0, IS 

Extra Income ......... 35.8 38.5a +0- 14-75 

F a rE M..-.- ^ ^ ^ ^ 

Tort Growth^! hfjj ^ 

InvesLTsLShares — *7.9 515al __ 4.97 

Minerals^... 771 §34j -31 4® 

NaL Hicdi Income _w. 7*3 Tiw + Sa 


^g+ic 149 

m+ U 334 

Mia 3.4 

Guardian Ray*! Ex. UM Mgnl lid. 

Royal Exchange, EC3P30N 01-6288011 

(ag)GuudbllSTa 0O5 l 7 109JI +0if 4A7 

Henderson ^dminist r aHoii* (a)(c)(g) 
Premier UT-Adroiu, 5, Rayleigh toaAHjaicm 
Srwrtvrtwd, Essau • 0Z77217238 

-UX'hdi .... „ , 

egSsmzdBi SW| is 

Cap. Growth Act. — „Kj3 720+0.4 2.44 

“Income & Assets .135.0 373 734 

HWi hewe Ftafc Ir ~\' , nm 

SifssTi=p jfi 

■ r.3 as 

13 ^ is 

-juj-sa is 

Ihm MFuab ^ 

MmASTsnmZili 633 -ol 1® 


Capital (Accum.) 

fainlw ..— 

Financial 
Growth Inv. 

income 

Port! olio Inv. Fd._ 

Smaller Companies 
Universal fd 

NEL Trust Managers Ltd.* (a)(g> 

M/Jioo Court, Dorking, Surrey. 5911 

Nehtar— 1682 7171+04 5« 

Nelstar High Inc Rib 43lj +0j| 832 

Northgate Unit Trust Managers Ud.*(c)(y) 

20, Moorgate, EC2R 6AQ 01-606 4477 

Northgate Jan. 31 197 9 104.2 J 600 

N’lhgateAcc. Jan. 31(97.9 .1043 ■— 3 600 

Norwich Union Insurance Group (b) 

P.O. Box 4, Norwich, NR1 3NG. DMJ3 22200 

Group TsL Fuad 078-5 39&4( +1J3 698 

Pearl Trust Managers Ltd. (a)(g)(2) 

25?, High Hotoorti, WC1V 7EB. 01-405 8441 

Peart Growth Fd 061 2811 +0 11 5.47 

Accum Units ml 34. +071 f.47 

Pearl Inc. 03i Sfl+OJ t.M 


1-6| 338 

I ::::J io:s! 

. 027232241 
+021 723 
+p 723 
+03 2270 
+flJ ljg 

-DM 3^ 


North American 322 MAJ -G^i +4+ 

Professional 7 61 74DM +17 4.9* 

Property Shares — . $4 |g 

gfe=© uf 

The British Life Office Ltd* (a) 

Reliance Hse., TitaxWoe WbH^ Kl 089222OT. 
8L British Ufe W.O . 58-3 +«4] 63} 

sh «3.+Sl 

-Prices Fe66 Next taaRno ,F«. 13- 

Brmrn SMptey & Co. LM.* 

Hariands Hie, Haywanta H’tivSx. 0444-58244 

£«SS4cxJH'*&l=i ® 

General ; 

gr w» d > tom'— ^ 


SE&sm 

Hill Samel Unit TsL Mgrs-T (a) 

45 Beech SL.EC2P2LX 01-6288011 

WiTrun; 0553 366.3+13 5-H 

talTrrer pO-3 323d +0 j |^0 

ms m 


Investment InteiBgence Ltd.* (a)(g) 
15, Christopher Street, E.C2. ‘81-247 1 

bdeL Auw-Tech. Fd_&63 603 — I • 

Intel Inv. Fund W2 292rt -..J ! 

Intel Pacific Fund — 167 .4 712 -03 . 

Intel SmaQ Co’s Fd — J/73 823) —031 I 

Key Fuad Managers Lid. <a)(g> 

25, MWt Sl, ECZV 8JE. mM.1 

- ~ In.Fd. 

Ik 


test nm a 

Pelican Units Admin. LM. (g)(x) 

57-63. Princes SL, Mandiesur. 061-236 5685 
Pelican Units 11005 1ML3| +18| 561 

Perpetual Unit Trust Mngmt.* (a) 

48, Hart SL, Henley txi Thames 049126868 

SSSiSSS Sffit aa-d s. 

Practical Invest Co. Ltd.* (y)(c) 

44. Bloomsbury Sq., WC1A 2RA 01-6238893 

JBSttidW ms IK 

Provincial Life Inv. Co. Ltd.* 

222. Bishopsaate, EC2. 02-2476533 

PrudL Portfolo Mngrs. lid.* (al(fa)(c) 
Htriborn Bars, EC1N 2NH.~ 014059222 

Prudential 11355 144fl+L0J 5JR 

ftuiRer Management Co. LM.* 

The Stock Exdtanqe, EC2N 1H P. 01-600 4177 

H int Gen. Fd. — 11266 13391 . — j 5fl7 

SlSTwigll *Wl:S m 

Reliance Unit Mgrs. Ltd.* 

Reliance Hse^ Tunbridge Wells, Kt 089222Z71 

Sfel WM® 

Ridgefield Management Ltd. 

1 Finsbury Sq, EC2A 1 PD 01-588 6906 . 

GSKbxcdH 


BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 Si. Paul's ChurxhyanJ, EC4. 01-248 9U1 

I5S5SS 1 . »« «■« - 

Property Fd. 

Property AtC.. 

Selective Flux! 

Convertible Fund— 

-Money Fund — 

Prop. Fd. S*r74 


5«*n.Fd Ser.4 
VEguMy Fd. Ser.4 
UConv. Fd. Ser.4. 

♦Money Fd. Ser.4. 

Pension Property— 

Pension Seiwive 

• Pension Managed— 

Pension Securrty— 

"T8STK! 

Albany Life Assurance Co. Ltd. 

31, Old BuriirxNon St, WJ . 01-4375962 

• Equity Fd. Acc 121 SJ 230.01 J — 

•Fixed I nt. Uc— 

•Gld.MonQFd^c. 

Lml.Man.FdJJoffl. 
i.FiLAcc.-. 
e Inv. Acc.._ 

Pen. Fd Are 


RothscUM Asset Management (g) 

72-80, Gatehouse Rd, AyWxey. M965941 

upfiirii mm 

n:c: Sml'b- CoJfsfe^C9 ZObl+o:*! 422 


Rowan Unit Trust Mngt Ltd.* (a) 
City Gate Hse^FIrraury So, EC2. 01-60 


Canada Life UMt Trsi Mngrs. . U4f 

2-6Hlgb St, Potters Bar, Herts. __P-Bar51)^ 

Do! income PM..—. . K4 ^2 934 

Bo. Int Acorn. - — -|4o2 • 4aq +«Ji tjn 

Canel (James) .Mngt Ltd.* ni __ 

ID? Old Broad SL, EC2N 1BQ 01-588 «H0 




.31 

a*s- , ' ,r --. -j' 

’ -V-’ 

w ' .... 
iK .(a»e^ r ^ v - - 


■ f i-lL. - 


;-t*-A-iF 

.■W ' V 


- ':7 




deahSTSe-ttt h~ 

Cartful Untt FsL Mgrs. Ltd.* W« » 

M/fturn Honw.Newcasf (eri*Km-7me 21 il>5 

^tecuro. Units _ —4 JS 

Do. High Yield B9G fiJj f JS-il 

Do. Accum. tfnits. ^B4.o __ 57.i| -——4 I" 1 * " 

^^^(KrtES^dau February & 

gaasEfcSP 

JSBSfcd m 


Ctdeftain Trust Managm Ud* WJg) 
U,N*wSCEC2M4TP. - 
Arcrican(i)- r -_ rr mo — J i45 

Ffr Eastern Tmoz)- 


sqaifcr ca3 Trust— pj. . . ■"fr'LT*. ^ 
Confederation Funds ML LM- ^ 
50,CWryLaoe ( .WaAlHE 
Growth Fund—.— P87 61-71 +0-31 4.73 

CosnwpoHtan FutidMwagera ^ . 

5T-63 Princes StyMnMB — 

CndRAaont Un# Tst. Mgrs. IAL - 
cmh nui tn JM84984 


Key Fund Managers L*L 

: 3 E=H«l 11 

6 BBSBL- 

Ktewwort Benson Unit Managers* 

•20, Fenehtirch St v 'EC3 . 01-6238000 

----- 


ICB.UnttFd 
K.8. Fd.lrw.TrtS. 
jCBPdJrvTd-Acc. 

aa?B:fflr^ Ts 

L ft C Unit Trost Management lid.* 

The Slock Exchange, EC2N 1HP. . 01-5883300 

BM=d« 

Legal 4 General Tyndafl Fond * 

18, Caoyoge Road, Bristol. " OZ7232241 

Leonine Ad ministratfon Ltd. 

2. St Mary Axe, EC3A BBP. ‘ 01-63M14. 

!S2SSS^!=W‘ JHIJH US 

Uc-rfs Bk. Untt TsL Mngrs. Ltd.* Ca) 

Lloyd’s Ufe Unit TsL Jingo. LM. 

Local Aotboritte* Mirtual IMwLTst.* 
77, Ltindon WhH, EG2N 1DB. 01r588 U05 


City Gate Hse, Fln*ury So, 

High Yield Fe61 — SJ 
(Accum. Units) — — . B4 
(MerllnJan.a 1W-8 


Royal TsL Can. Fd. Mgrs. Ltd. 
48-50, Cannon SL, London EMM 6L0 0 

B8SHc=SL jH; 

Pnces on Jan. 3LN«t dealing Fi 


01-6061066 
_.J 248 

ii 

E is 


6 LD 01-236 6044 


— 4 120| Pnces on Jan. 3L Nad dealing Feb. 6 

Saturn Fund Management limited 
31-6238000 66 Cannon Street, EC4N6AE 01-236 


G to. Mot. Pen Act. 

Iffll.MuPnFdAcc 
Prop.PwJlcc. ._ 

M pie Inv.PeuJtec 

AMEV Life Assurance lid.* 

Alma Hse. Alma RiL, Reigaie.. Relgale 40101 
AUC VMi^f<l. nMfl ic7 fli l 


Save & Prosper Group* . 

4, Great SL Helens, London ES3P 3EP 

Mndtad Funds,.,. .... ' , 


AMEV Prop. Fd 

AMEVMaLPenJd.B 
AMEV MgiLPea. 
Flexifurd 


I.T.V S-? 

Univ. Growth — 172-5 

High bKora Farids , 

. High Return ®-7 

income.. J?9.9 

OX Foods 

UKEquHy 147.9 

Overseas Foods (xl 

Sector Fnri* 

Gowmochty.- — U1 A8 

^-sSS=W 


54.41+641 8A6 

5LSd+0.41 5J1 


American g2 _2Z-23 

InLGrawih Wl-4 iKg 

Capfal Fund — 110117 1Q7JJ 

Barclays Life Assur. Ce. Ltd. 
252 Romford M„ E7. 

g ^^zi BI^ ii 


50.4J 1 486 


Select IMeniat [2701 2 

Select Income p43 

8 * 5 **"* 


*ata ts 


//.umrannan, . ’TT Tix actuesuiuer mu' 

.SSfc'Sfefc : \ m \SM 


ScMesitiger Trust MngK. UL WM 
140, SautfT Street, DoiWnn (C0p6)8M« 


CfeS.ABier:Fdi-i--E4 ■ 5® 


-If &. fi Group* fy)[c)(t> . . . 

Three (hsays. Tower HU), FC3R 680.. 01-6264588 

. ^1 “iJ 


A wm v 

too^JnteijE — 


Am. Exempt — . 

IxengtHWiYid — 
Exenut MWL tdrs-— 
Extra inc. 1st 

MwlTttl’lRvts— 

Iflaitft Lratfon 

pSfl&gj 


fi o?S85 e ^z:i| m =i| = 

0n.l3tS^_— ^ “ 

■Oared unt *ri« Fe6 o. 

Beehive Life Assur. Co. LttL* 

71, Lombard St, EC3. 016231288 

Black Horse Man. Fd ‘ 

Income Fd — _ 

Extra Income Fd. 
tavkhrieeGrewiii 
Balanced Fd 

Canada Life Assurance Co. 

26, High SL, Potters Bar, Herts. P. Bar 51122 

Id = 

Cannon Assurance Ltd. 

1 Olympic Way, Weoddey HA9 ONB. 01-9028876 
Eyty Units- J-OHl “ 

Eftuw^ortJ/Exec__ Q3 |jj4.49 -SM — 

Ba%d.{Exee7lWLl S.6T 05.90 — 

Deposit Bond — ^.124i .131J ._.J — 

Bk 3 = 


2ao Eiyrty. 


2nd Property- 


i -i. 


16 -“ * . 


Price* are fn .new^mdflsP MtanriM ^ cat *^ 

9SrtfS»tetet iTfSSSS 

im& 3 BrS 3 g 

h WTUK lareSv-P * **£% 

premium teu a Bce .jitaB.. » Slngfe I**™*" 

S^^Sbct*tedvab4iffl«jw^^ 

ffM Jfc of tax no. 


urns)— 

t SSez 

Unlti l i ■■ 

MPCQAL jSrtS). 

tUBM n. Units)— ^ 

BeS5ra= 


SEm-UnSa- 





| & Co. Ltd.*Ca)(c) 

01-2403434 

MM® 


lax exempt finds my 

Scgtttsb Equitable Fnd. Mg re. Ltd.* 

28 SL AmtrewS Sq. E* *urgh K OXU»na 

i? 

Ds&tg day Wednesday. 

Sebag. Umt Tst Managers Ltd.* Ca) 

PO Box 511, Bettor- Hse, E.C.4. 01-236 5000 

tti£S&B. aaui. 

5ecanty Sdcctfen Ltd-' 


S-T£ r 

W§£§ fli = 

^* l - •• "^dirwl'taiue Fetmmry 4 

Capital Ufe Assurance* ' 

Coreoai Home, Chapel Ash Won. 09022B512 

toun^rlnv.FL_[ L^j — 

CharterhBose Magna Gp.* 

SSESK^ ^ ^ 

CJirttne Energy H9.7 — — — 

Clrttee. Managed— 313 

Magna BW.Soc - 149.1 — J - 

Magna Managed - 15li Z-4 — 


C>ty of Wes t m i n st er Astnrann 

Rlnajtead Houeo, 6, Whitehorse Road. 
Croydon CROZJA- 0: 


01-6849664 

Managed Fund '. — 200.1 210.7 1963 

Equity Fund blS M.7 -02 655 

Farmland Fond 92 3 97.2 Sff 

Moon Fund. UB6- 145.4 1386 

Got Fund 72-4 76 Z +0.4 1Z* 

Black Gold Fd. 958 1008 _.... 958 

PULA Fund 1912 195 J 19L2 

Sot Prep. Units 708 738 7G0 

Pens. Mngd. Cap 1395 1441 

Pens. Mngd. Acc. _ 155.9 ..._ 155.9 

Pens. Money Cap. — 5LB a5 

Pens. Money Acc. 5fj §S 

Pens. EoXtyCao 518 +08 52.7 

Pens. Equity Ace. 578 +OJ 57JJ 

Pens.GUt ShortC^ — 45.1 +0.4 465 

Pens. Gih Short Ac.. 502 +0.4 SI 

Pens. Gilt Med. Cap.. 46.4 479 

Pens. Gilt Med. Acc- 5L7 SIJ 

Pens. Gilt Lang Cap— 45.7 +oj 47J 

Si ts ** 

NFSEaX ,1126 — 

Fund uxiBJtJy dosed to new ht re st merx . 
Perform Units — —! 2426 -— | — 

Se»i« (2) Pnces are for poDds bmedjh(rL1198a 
Senes 0) These are hid prices (or estter goads. 

C a—e nta) Owe Greutp 

St. Heten’s, 1, Undcnhaft, EC3. Q-2SS7500 

m \s - 


Thhtle.-^^— 

Equity Ex. Inc. Feh. b 
Equity Ex. Ac aim— 

Tower Unit Trust Mngt. Ltd. 

39i45 Finsbury Squat e. EC2A IPX 01-62B 2294 . 

Income S Growth— S.3 Z3.« 1 339 

Special Situations p7 J 28.7] 4 Z6l 

Trades Union Unit TsL Managers* 

100, Wood Street, E.C.2. 01-628 SOU 

7UUI Jan, 2 ; 154.7 5H2| — J 5.63 

Transatlantic and Gen. Sees.* (c)(y) 

91-99, New London Rd.. Che Imslort). 0245-51651 


Chieftaai Assurance Funds 
22 New Street, EC2M47R 
Managed Growth 
Managed Incon* 
jmemStealW. 

Hfyji InuuiK ■i«wi*i+" 
ineomsi Growth — 

Basic 


i ff 



D1-2B33933 

-0191 - 


1008 _.... 958 

1WJ 1912 

7315 — 70.0 

5 :::: m 


q/.v 

+03 4?3 

+OJ 503 



I -- rL - 


St. Helen's, 2, Undcntafi, EC3. 0Z-2B375D0 

m \s - 

Confederation Life insurance Co. 

50. Chancery Lane, WC2 A 1HE. 01-2420282 

•Equity Fund._ 1204.8 215S — 

•Manned Fund 2222 2333 — — 

•PIP Fund 4666 — 

Pmal. Pen. Mngd — 906 9531 — — 

Siaffgumd Man. Pen. 90 6 953j — 


Lloyds Ufe Assurance 

20, Clifton SL, ECZA 4E1X 


MuH* Gath. Jan-31_ T-549W 

Op. 5'A* Prop. Jo. 31.(167 5^176 
Oo. 5 A Earn Jan. 31 1155.9 164. 

Oa.5 'A 1 

Op. 5 'A' Man. Jan. 31- 
Op. 5 ‘A 

Pens.Pe.Ac.Jpn. 

Pns. Pr. Cap- Jm. 3L. 

Pem. Ea- Ac. Jan. 31 
Pens.Eq.Cap.Jm.31. 

Pens. Fed Ac. Jm. 31 
Pens. Fxd. Jan. 31 

Pens. Mon. Ar Jan. 

Pens. Mg. Cap. Jm. 3lifeM as. 


. London A’dtteo A HOa. NO. Assur. UA. 
129 Wngsway, Loodoa, WC2B 6NF. 01-4040393 
'AsetBrffldef 14&1 508] j - 

London Indemrtfty & Grd. Its. Ca. Uri 
I^Za T^^rtroy. ^ ^ 5 B35ia. 

London Life linked Assur. Ltd. 

81 King WHUxoSt, EC4N7&IX OL-62&OS11 


Schrader life touup* 

Enterprise House, Portsmouth. 0705 27733 

safe — -pa ®ias = 
asy— — a.; . !!^ z 
SSg- r rr r gls Jti Ji - 

CCM Vanpard 95b 100.7 -U — 

K&SGovLSecs. — 1»4 135.2 -2J — 

Income Dbtrib.— ~ W5 95.4a -01 — 
income Accum. 9) 7 988 -05 — 

BJ. Pen. Cra gT 14|| — 

F.lrx.. Pen, era ite-4 10/.S — — 

F. InL Pen. Act .... 1M5 114 .y — 

BRg=l» «= = 

Pensions Series B Jan. 29. Other pnces on reqaast 

Scottish Widows* Group 

PO Box 90^ Edtaburtfi EK16 580 033r655 6000 

WhS - 

feaSSfin: 


Ufe Series 4 Feb 
. 29. Other prices on i 


ErLULAcc.Jan.16. 
ExL UL Inc. Jan. 16- 
Pen. Man. Jan. 22. 


3a=d = 


Group Mnod. Pen.. — .(233.8 23 fg — 

Fixed InL Pen. 225.3 — 

Equity Peoston R968 304.41 — 

Properry PenSHXi tZ115 224J| — 

Comhtll Insurance Co. 1 +rt- 
32. Comhill, E.C3. 01-6265430 

■ Cm. Jan- 15 1 1295 | | — 

ssaafiaSrtM 110 * is ~ 

Credit & Commerce Insurance 

12a Regent SL, Lemhw W1R5FE £0-4397081 

C&CMngd-Fd. [1326 U2JX 1 — 

Crown Ufe Assurance Co. Ltd^ 


j^E 


Crown Ufe rise, GU21 1XW 

Dio. Fd. loan. 005.9 

Ifeng'flFA 
Manq'd Fd. Inrt_ 
fctang'd. Fd. Ina 
Property Fd. Ah 
P roperty FiLInlL 
Property Fd. inar 
Filed lrtt.Fd.Acc. 

FiJt-d im. Fd. loon. 

Equity Fd. Arc — 

Equity Fd. loft 

Eiririr/ Fd. Item. 

Im.TsL Fd. in. 

Inv. Tst. Fd. InfL 
lav.TsL Fd. Inc 
Money Fd. Acc. 

Money Fd. iron 
Inter ‘I. Fd. 

Inter'I. Fd. inaa 

Invest Fd Acc — 

Crown Bn. Inv/A’ 

Pens. Mited Fd. 


048625033. 
m.41 +03 1130 
1243 +0.4 1130 

^61 +d!4 3U90 

ails Om 


120.7 +0.7 
119.9 +0.7 5.78 
1198 — OJ — 

113.7 -OJ — 
112J -OJ 7.84 

m2 — 

10L9 18.46 

1143 -03 — 

110.7 -0.4 9J3 


The London & Manchester Ass. Gp.* 

Winshde Park, Exeter. 039252155 

— Growth Fund —I 250.7 . I -J — 

x. Exeropt Fd t 1476 I — 1 — 

xemptProp. Fd.„[ 120.7 f J — 

jrpL lmr.Ta.Fd .1 1876 I !_□ — 

Flexibie Fund 1 1203 i .....1 w 

Inv. Trust Pond 


g&l Deposit Fd... 

Fixed interest Fd. 

M & fi Group* 

Three ttarys. Tower H5D,EC3a 68ft 01-fi264588. 

American Fd. Bond»_lS.9 58S — 

Convert. Deposit*— 1323 m| — 

Equity BA «4cJ—_ U43 5 2.7 — 

Fun YnHdFd. Eid.*_ 89.4 9t£ — 

WSarzrB mirrr 

High Yield Bond**" _ 965 1013 — 

hnerarad. Bond»*_ 1203 Stt — 

Japan Fd. Bond- 458 47.4 — — 

Prices on *Jaa. 30. **Jw. 31 —*Fett 1 
Flexible Pension Fml prices on Jan. 29. 

fe»‘=?k4 m :9i 

Property i Cra) 1D0.9 106,8-53 -01 

Do. f Arnani 

Fried I merest lCapj_ 

Do. (Accumi 


110-7] -0.4j 9J3 Deposit (Cap). 

— J — DoTtteajm). 


Waring Street, Be Hast. 023235231 

(b)Ubter Growth £35 5 38Jj4) +<U| 6.86 

Unit Trust Account & MgntL Lid. 

King William SL EC4R 9AR 01-6234951 

Friars Mse. Fund 146.4 49.4J +031 4.15 

jss^j±zm m s $ 

Wider Growth Fund 

King William St EC4R9AR 016234951 

.&llSSrrrBii SH=i 


INSURANCE 


Crusader Insurance Co. Ltd. 

Vincula Kouse, Tower PI., EC3. 01-62680X1 

Grtt Prop. Feh. 5— I9QJ 1003) | — 

Eagle Star lnsur^Mitfiaod Assur. 

1, Threadneedle SL, EC2. 01-5881212 

Eotfe.MkL Units 1563 58.41 [ 723 

Equity & Law life Ass. Soc. Ltd* 
Amerutam RoaA High Wyconbe. 049433377 

EmirtyFi Q318 1W.7I+06/ — 

PropwtyFct B4L5 14&?| +oI) — 

Fixed Interest F.__ElZ3 11U +D.V — 

a&ae *?— m 

Equrty & Law (Managed Funds) L td. 
Ametmam Rood. High Wycnnbe. 049433377 

Ind.PCT. Equity 11020 107^ — 

Ind. Pra Property — 967 JD1J — 

Inn Pen. Fired Int 9M 10L4 — 

I nd. Pen. Cash 973 102.4 — 

led Pen. Balanced.^ 983 1033 — 

Ind. Pen. Dep. AfMn.. 973- 1QL3 .„ — 

Pnces at Jan. 10. Not se W e mreT ag feL 14. 

Family Assurance Society 
(See Planned Savings Snog) 

Gartmore Bonds 

For txaierlying unit prices of Gwtmore 
Ltoy^s lift Bonds see Gartmore Fund 
Managers under Authorised Unit T rests 

As5kmnoni GENERALI S.pJL - 

117. Fendsnh 5L, EC3M 5DY. 01-488 0733 

IntL Managed Bond._[976 102.71 J — 

General Portfolio Life Ins. C. Ltd.* 

60 Bartholomew CL, WaJthara Cross. WX31971 

Portfolio Fd. Acf .... 1606 I — 

Portfolio Fd.lnh .,.1543 — — 

Portfofin Man. Acc 45.4 47-flj ...— — 

Portfofm Man. I nit 443 46S — 

PortfoTioFxd InL 1511 538j __J — 

Gresham Life Ass. Soc. lid. 

2 Prince of Wales Rd., B’mouUL 02027676G5 

G-LCasfi Flind R0S3 114.2 — — 

G.l Eaurtv Furd 1132 119.3 ™... — 

G.L Gilt Firtd 122 izay — 

GX.lntl.Fimd 1182 1243 — 

G.L. Ppty. Fond (1162 1223) ._..] — 

Growth & Sec. Life Ass. Soc. Ltd.* 
Growth 6 Sec. Life Ass. Soc. Ltd. 


American i Cra) 191-9 ^63+201 — 

Do. (AcofflD (94 4 94_3 +2JX — 

Dtt^x^ > EZIZIzB^2 . 14/3 -111] — 

Ma mi fa ct cr e rs Life Insurance Co. 

SL George'S Wag, Stevenage. 043856101 



Merchant Investors A ss urance* 

Lew House, 233 High SUCtnrioa 01-6869171 

Property 19tl —I — 

Prope rty Pens tZa - 

? r: 

Morwy MkL Pens. — ZL9J) — — 

Deposit jw-o — 

Deposrt Pens 168.7 — 

Managed 1 25J — 

Managed Pens. 1721 — 

IntL Equity SH 

Do. Pens 145.5 — 

IntJ. Managed 1267 — 

Do. Ptas. 131a — 


NEL Pensioos Ltd. 

Mihoi Cowl. Doridng. Surrey. 

825 l£Efcr|& aH 

Nrfei Money Caou. tn7 
Netac Mor. 7 
Helen GUi Inc top 
Hdev 6tb Inc Acc 
ltd M«L Fd. Cap. 

Nel Mxd. Fd. Acc. 

Netex Deposit Cra . 


Skandla Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC4 20V (H-35385U 

J 8 "*^** -Rl 2-SI ±53 - 

EqwtyAcc. 935 90.4^+43 — 

- GlIrMiBAtt. 929 97.3 +03 — 

Pens. Managed Aec_ 962 ■ 1013+52 - 

Pens. Em«tyAce.— 955 lOOSl +5l| — 
For Prices of other Units and Guaramred 
Basts Rare please Phone 01-353 8511 

Standard Life Assurance Company* 

3 George SL, Edbiburgh EH2 2XZ. 031-2257971. 
Managed ORB 108^+021 - 

10^4 ml+cLg — 

Irneroatlonal 992 1041) -02 — 

Fixed Irrterert 98.9 104 3 -03 — 

cash 1975 10271 ~7\ - 

Sun ABtance Fund Mangmt. Ltd. 

Son Alliance Haase; Horsham. 040364141 

= 

Sun ASance Linked Ufe Ins. lid. 

SunAiHaateHoose, Hortharn. 040364141 

tejsSTfcziii'T 5 = 

Deposit Fund 1DB.7 114JB __J — 

Managed Fund 123.7 13031 — 

Son Lift of Canada (UK) Ltd. 

23,4, Codopu- SL, SW1Y 5BH 01-930 5400 

m =j = 

Pens- Man. Cap 102.B 1082 — 

Pets. Man. Acc. U09.4 1153 ~U - 

Sun life Unit Assurance Ltd. 

107, Cheapside, London. EC2V60U 01-606 77B8 
imaged B|9J l%?i -H3N — 

fanrantaedCash imB — 

^ J, ' 1 prte for Soles 1 single prttaum 

•ei be r raa l anaUy Id^tcr than those above. 
Target Life Assurance Co. Ltd. 

ftto^plSdlSuzr 

Mm. Fund 
Prop. Fd. 1 
Prop. Fimd 
Prop Fd-A 
Prop. F<L lov 
Fixed Im. Fd. Inc. 

Fixed Int-Fd. Cap. 

Dep.Fi Inc. 

U.rL Equity Fi Inc. _ 


01-2483999 

+0M 4jB, 
+£® 430 


I^E 


U K. BMtyFd top-. 
InL Equity Fi Inc. 
InL Equity Fi Cap. 
Ref. ran Ac. Pm— 
ReLPIanCap.Pen. 
Man-Pen.FcLAcc.. 
Man.Pen.Fd.Cra. 

Gilt Pen.FiAcc. 

Gift Pen.Fi top. 
Prop. Pen. FiLAcc. 
Prop. Pen-Fd. Cap. 
GuviPen.FiAcc. 
Guar. Pen. Fd. Cap. 
D-A.Pen.FiAa. 

DA. Pen. Fi Cap. 


1124 — 

1073 — 

m ~ = 

1125 — 

112. C — 

107.1 — 


— -J — TransIntematkiMd Life Ins, Co- Lid. 


2 Bream's Bldgs-, EC4A 1NU. 
— • 2 Man. Fi . 

2 Equity Fd 


01-4056497 
104.3 J — 

102U J — 


HP! Pensions Management Ltd. 

48GracadiurehSL, EC3P3HH. 01-6234200 

Managed Fund p.921 200 1) J — 

Prices Feh. 1. Next deafiqg Mar. 3 l 

New Zealand Ins. Co. (OK) Ltri^ 

Maitland Hone, Southend S$l 2JS 070262955 

KhM Key Inv. Plan — 083.2 1M.9( ...J — 

UK Fry.»y ... 923 ^72 +0.4 — 

: Sa iSfl-ia — 

Property - 99.2 104 5 — — 

GIIL__ 11*3 1227 —05 — 

High Inc. Equity 98.9 j5l2 -ifi — 

High Inc. Fxi lot 7T3_ 1025 -O X _ 


2Prop.Fi. 

2FlxedinlFd. 

1 2 Money Fd 
ufip Invest- Fi _ 
edFd_ 
d. InL- 
Inv. Fi Acl. 

Man. Pen. Fi top. - 

Man. Pm Fi Acc_ 

Trident Ufe Assurance Co. Ltd.* 

London Roai Gloucester. 045236541 

^-z=zW$ M=J = 

- 


ma = 


Gmrtlijm Royal Exchange 

Royal Exchange. E.C3. 01-2837107 

jwdta Arawaoco , 

— 1 1 “ 

Bit LMm Life a nwrv i lumm 

Managed Initial 

Do. Actaxtl- 
Equity InMhd 
Do. Accam._ 

Fixed InL Initial 

Do. Accum. — 

International Inilial— 

Do. Aca»n.--_ 

Property Imtad 
Do. Accum. 

SSiar±=EKs 1873^11 = 

Hambro Ufe Assurance United* 

7 Old Part Lane, London, W1 01-4990031 
Fixed InL Dep ^92 14^6| — 

Propeiy— E-IZIpf'.O 215S 771 — 

S65SgS=il m = = 

Girt Edged 137.2 1443 — 

g: F P M±z - 

M~ z 

Pen. Man. Act I23J 342 3 _ — — 

Pen.GrtEdg.Cra 1377 145 i — 

Pen. GJttEdgTAcr— 1533 16L4 — 

Pen. Eg. Cap S9B 305.1 — 

Pen- En, Acc 2992 315.J — 

Pen. ELS. Cap. — — 141.4 j M3 — 

Pen. B.S. Acc 1702 DO - 

Pen.PA-F.C ra .- 1X5.9 “ 

Pen.DJLF.Aei. 12L2 —4 — 

Hearts of Oak Benefit Society 

129, Wngswy, Loodoa, WC3B6NF 01-404 COB 

Hearts at Oak 1414 4431 _1 — 

HBf Sanaoel Life Assur. Ltd.* 

NLA Twr- Addecombe Ri, Ooy. CQ-6864355 

rropeny oth m 
M araged Units..- 
Manged Series A. 
ed Series C 

fd InL Ser. A 


Norwich Union Insurance Group* 

PO Box 4, Norwich NR13NG. 060322200 

Managed Fund 1343 JWfl+ia — 

sl mas = 

NaLUnUJOa.15 — I 2D3 i — 


5Sj:= = 

1453 ..._. — 


Phoenix Assurance Co. UA. 

4-5 King WSUani SL, EC4P 4HR. lu-oflovor 


Rmured Savings tow 

25 Worship SL, Londm. EC 

}St MltlBTfl* 

1st Fixed Interest *99 

4Ui Managed W± 

5th Managed [473 

Pension Manged MfiT 

Do. C Britannia PO 

Do. D Fxd. InL K.9 


2AB. 01-9200661 


J£=fias 

rciB-im edged Acc.017.6 lg.9j .._J — 

Tr*. Bond — HU.O *3X1 __i — 

•TidL 6.1. Bond 1 993 "j -__J — 

•Cart vatoe for CLOO premium. 

Tyndal Assurance/Pensiaiis* 

18, Canvnoe Roai Bristol. 027232241 

3- Way Jan. 31 IIM.B — — 

- zr. ~ 

Property Jan. 31— 1393 — — 

(Tseas. inv. Jan.31— 882 - — — 

UKIiw.Jra.31 jEl — — 

Deposit Jan. 31 1433 _ — 

BCton. 3-W Feb. 1. MOO — 

fSSEtfS:}- is = = 

Prop- Pen. Feb. 1 — U&n — — 

Dep. Pen. Feb. 1 1562 — — 

Vanbrugh Ufe Assmnce* 

41-43 Maddox Sc, Uht W1R 9LA. 01-4994923 


Bridge Management Ltd. 

GPO Box 590. Hong tong 

Be#£EddBB»ld Bo 

Britannia TsL MngmL (CJL) Lid. 

30 Bath SL,' Sl Heller, Jersey. 053473114 

8 S. Mar Dnwndntrd Fds. 

i l Hirti«rfa-tldl^97 S 980 

2SS,EHT»Sft iRH _j «■ 

FarEast Alm.Fd. — 1W3 112M ™ LOO 

miwa£=8S 2U M S 

Hign im.SUg.Ta — [Ota OW .... 1330 
Value at Feb. 1- Nett dewnfefa. 1 . 

Capital Deposit TsL.-tEID.47 1048) . J_ (12S . 
EsL Capital return on iwgieSL Neil dealing ftL 5.* 

Brawn Shipley Tst. Co. (Jersey) Ltd. 

P.0. Box 583, Sl Hrfftr. Jersey. 053474777, 

iseafciffl. 

Butterfield Mabagement Ca. Ltd. 

PD. Box 195, Horn Hon, Bermuda. ' 

ISSEftrdHS mS®' 

Prices at Jan. 7. Next sub. dry FBl 4 j 

Capital Interaatiand SJL, 

37 rue Notre-Bame, Lunernbounj. , 

Capital Im. Fund 1 USS222J 1 — ..1 — . 

Charterhouse Japhet 
1 Paternoster Row. EC4 01-248 3999 

Adirepa [0*0970 30.14] +CXBJ 4.48, 

AdivtJte—— DW9W 49 J8 +ftOb 331 

Fandak DM3.78 3022 +0JB 430 

Fondii DM20SJ 2LSfc -OJE IS 

Emperor Fund SW8 5.W HUK — 

Hlsparo P4323 45.43 163- 

CTree Investments (Jersey) Ltd. 

P.0. Box 86, Sl Peter Port, Guernsey. 048126521 
C. H. Gih Growth Fi'.ig37 930f+004l ,330 
aiveGUiFilClJ-ISlS 9-29( — J 1|3£ 
Clive Gin Fi LfcyJ _.fn.7# 9JKl — J 1238 

‘Duly Dealings. 

Cent hill Ins. (Guernsey) Ltd. 

P.0. Box 357, SL Peter Port, Guernsey 
littol.Man.Fd [195 J) 2124 1 - 

DWS Deutsche Ges. F. Wertpapiefs* 

Cruneburaweg 113, 6000 Frankfurt 

loves la JDMJ2J0 34401 I — . 

Delta Group 

P.0. Box 3012, Nassaa, Bahamas 

Deft. Imr. Jan. 29 [USS289 3.031 I — 

Deutsdier Investment-Trust 

Posttaeti 268S Btebervsxe 6-10 6000 Fferfdiat 

SSSS£s==|S!ia ad = 

'Dreyfus Intercontinental Inv. Fd. 

PD. Box N3712, Nassau, Bahamas. 

NAVJan.29 IU5SUD 2S64J — 4 — 

Entson & Dudley Tst. Mgt. Jrsy. Ltd. 
P.0. Box 73, Sl Hefter, Jersey. 0534 73933 

E.D.I.C.T. (12B.8 136.41 —4 220 

The English Association 
4 Foe Street, EC2. 01-5887081 

E.A. Inconw Fund'_]49|p 5i3 [ BJ.4 

tedb^da 

•Next dealing Jan. ST -Next dealing Frit. 29. - 
Eurobond Holdings N.V. 

Handrhtade 24, WiDetnsiad, Cmoo ' 

aSaf"’ *; ^ 

Eurohtdgs [U§195S aUSj — 1 1X10 

F & C Mgmt- Ltd. Inv. Advisers 

1-2, Laurence Pauntney Hill, EC4, 01-6234680 

if® 

Prices Jnary 30. Weekly deaDags. 

Fidefity Mgmt & Res. (Bda.) Ltd. 

P.0. Box 670. Hamilton, Bermuda 

Fidelity Far East Fund. US 71 A? +Qj3 — 

Fidelity Im. Fund — US 3450 __[ — 

Fidelity PacHtc Fd US &]& +Ull — 

Fidelity World FO._ llSCfliO -0J3( — 

Fidelity Mgmt Research (Jersey) Ltd., 
Waterloo Hse., Don Sl, St Helier, Jersey. 0534 
27561 

Series A MntnlJ [£4.70 I J — 

Series BlPacHkl „M.7S J J — 

Series D fAm.to-)__E|Qi6 J __J — ■ 
SMrilng FUed Int S9Jo 934( _-J ]225‘ 

First Viking Commodity Trusts 

10-12 SL George's SL, Douglas, loM. 0624 25(05 

FsLVlL.Dn.TsL W3J. 45.41 | - ■ 

Fleming Jqen Fund SLA. 

37. me Atocre-Dane, Luxembourg ' 

FFIefnmflFett5- USS4437I-086 — 

Free World Fund Ltd. 

Butterfield Bldg., Hamilton, Bemxida. 

NAVDec.31 1 USS24L1B J ! — . 

G.T. Management Ltd. 

Park H*. 16 Flraborv Circus, London EC2 

Tel: 01^628 0131. TLX: 886100 

Lradon Agents for: „ 

Anchor •B'Tinlts USSL20 12W 173 

Ancbor Gift Edge £924 9.24 1367 

Anchor InL Fd 6.02a L74 

Anchor In. Jw. Tst — 292 313a 4.79 

Berry Pac Fd. USJ45.Q4 Lll 

Berry PacStrig £2.48 2.60 IM 

G.T. Asa Fd HK5CJ2 13.02 1-9$. 

G.T. Asia Surfing — ClTca IB 61 

G.T. Australia FcL — 22.4b 24 40 ...... 059 

G.T. Bond Find US$1384 „... 833 

G.T. Dollar F«L_ US$991 LOO 

G.T. Dir. (Surlg.) Fd 0147 1L95 ...... 087: 

G.T. Invest Fd US$1367 -0J£ — 

Marianne ISTGI rd._ £10.68 1X29 — • 

ttSfiCi Jps ^ us. 

6. T. Philippine Fd..- USW36 10 J4| 77771 (LS2 


01-5887081 
a — i 814 


68.61 |+0i 


lFd_ H5CJZ 13.0 

artazfe? an 


173 

1167 

174 

4.79 

111 


-j LOO 
-1 087: 


g.t: Pacific FC. 1 (JSClIflS +ao« 0J3 . 

6. T. Philippine Fd..-|USS9Jb 1014| 77771 (t52 

Gartmore Invest. Ltd. Ufe. Agts. 

2, SL Mary Axe. London, EC3- 01-283 3532 
Cxtwn Fund Htra eg wi (CJ.) Ltd. InW h) 

Gull — ii Fuad Mu 
1503 Hutchison Hse 
HK & Pac. U. TsL 

Japan Fd 

.N. American TsL 
IfflL Bond Fund.. 

WK 062423911 

Gartmore Ind. Inc -.-J22JL 23 lS 1 1130 

Gartmore Inti. GrtbUbJ 9l3 - 7\ 10 

Hzmbrn Pacific Fund Mgmt LM. 

2110, Cannaud* Centre, Hong Kong 

SS^fcdBM V 7®S = • 


_ Hambm Fd. Mgrs. (C.l.) Ltd. 


0481-86521* 


Pus. GTeed. Cap. 

Pns. Gteed. Act. 

Ptvg.E^rtYCap 

Pern. Equity Acc 
Pos.Fxtl.lnt.Cra 

Pns.F>dtntAcc 
rOTS. rr op. ACC 

Imperial Life Ass. Ca of Canada _ 

Imperial House, GxuTdfonL 71255 

= 

Managed Fml U063 1U.* — j — 

nxed Iitl F± flCrt 3 112.?] — J — 

|rax+C^ Fd. _ — -j — 

Irish Ufe Assurance Ca Ltd, 

11, Finsbwy Square, EC2. 01-6288253 

MffitriMi 


Mangd Fd. Ser. II 

tedGrt^lf 1 

rrp.MO.uruuier v M 

King & Stinson Ltd. 

S2Comtiin, EC1 01-6235433 

Bond Fd. Exempt— 1«385 9538H1481 - 

iangban Life Assur. Co. Ltd. 

Lanpaxn Hse., Hobnfareok Dr, NWS. 01-2035ZU 
Harvest Pen. Fund — {1QI15 105.81 — I — 


Prap. Equity & Ufe Ass. Ca* 

119 Crawford Street, W1H2AS. 01-4860357 

R.S!tk Prop. Bond _J 2064 1 — | — 

P ro pe rty Growth Assur. Ca Ltd.* 

Leon House, Croydon CR91LU. 01-6800606 

Property Fund.. .. .. H33 — — 

Property Ford <A)_ — 368 — — 

A^ncftturol Food— %oS — 

Apric. FcndfA) W78 — — — 

Abbey Nat. Fm«l__ 1765 — 

■Abbey jtoLftltlBZ 170 — 

Investment Fund-—. 8CL8 — 

hwesmeni FmxJ CA) 602 — - — 

Etyifty Fund §85 +0-7 — 

Eqolty Fond CA) 2166 +0.7 — 

Money Fund— 1578 — 

Money Fund CA1 156.4 — 

Actnwial Fund 1318 — 

Gift -edged Fund 1392 -0.4 — 

Gm-L^dFd (A) — -0.4 _ 

♦fftlfre Am«irty_ — — 

clowned. Arm’ty 1583 — 

Internatio n al Fd. — 1145 — — 

BMWt - 


lrtri.Fd.__-, 
Fried Irt-Td.. 


=m 

1314 


mm = 


Vanbrugh Pensions Limited 

41-43, Maddox St, LOL.WIR9LA 03-4994923 

Managed ______|12L4 1273 -0 JJ — 

File? Interest BJri| -0^ — 

Property 0218 _ 12831+03 — 

toaadeed I 1525 I-NL3 - 

Welfare Insurance Ca Ltd.* 

WhBtrile Parte. Eaewr. 0392-52155 

8r2SS^~*L* r^ 2 to tL-lL;-* 

Mrartester Crap. 

Windsor Ufe Assur. Co. Ltd. 

Royal Albert Hse. Sheet SL, Wiodstr £8144 
Investor Plan Unks ,_|8L9 8611 — 

FuturrAiSd-GthCaJ — I 12.0 J , — J — 

Flex. hw.'Growthll'Ilflbao ' UI7I .'.""J — 


•tm.Fd.ua. 

Pereion Fd. U t 


— Com. Pens. Fd. 

— Cnv. Pns. top UL — 

— Man-PeosTd 

” Sfc?£^- Ul ~ 

rrop. raS- rO. 


PravUence Catutni Ufe Ass. Ca Ltd. 

30 Uxbridge Road, W128PG. 01-7499111 

Set MkL Fd. ton. __ RSI 10031 — I — 

Sd.ma.Fd.s3r..... 


s = tesas=A 4 = 

— — Flex. hw. Growth — 10610 1117| 4 — 

^ e OFFSHORE & 
M OVERSEAS 
a= FUNDS 


Albany Fund Management United 

PD. Box 73, SL HeBer, Jersey. 0534 73933 


Fd 


Legal & General [Unit Amir.) Ltd. 

IcfSobEtlj. 

feKS==#S ufl-id - 


gg^(£ 

Eqsrtty Fd. Act. 

«L InLCap. 

<XtL IqLAGC. 

lied. 

IrtnL 

Provincial Ufe Assurance Ca LM. 

222 Bbhopsgate, EC2- . 012476533 

Prav. Managed Fd — 

Prov. Cash 
Qdt Fund 

fFrad 

Btap- 

nLFimd 

Pr«l9itU PnAms limited^ 

IWbomBa^ TON^^ ^ 02-405 g22 


— PD. Box 73, SL HeBer, Jersey. 053473933 

= 157 

— Aleaander Fund 

_ 37, rue Notre- Dame, Luxentsoani. 

_ AlexaaJer Fund 1 US$1112 1 — J — 

_ Net asset wiue Jan. 2L 

“ Aden Haney A Rass Inv. Mgt. (C.l.) 

_ 1 Charing Cross, SL Heller, Jsy_ C .1. 0534-73741 

— AHRGm.Edg.Fd. — (QL95 11981 __J 13.61 

I Arbirttmot S ec mi t ie s (C.l.) limited 

_ P.0. 8ox 284, SL Metier. Jersey. 053476077 

Gort Secs. Tst 86.44 — J 14.76 

ttn . Next wSrawi 


IM. Iritzal 1M.4 

Do. Aecura. — lag 

Managed lurid) gU 

fri Aw— 144 0 

PA^rinitu mi 

Do. Acorn. J114-0 

Leg d-A SeorralTttoa Pern 
Exempt Cadi hxL— BICJ 


+11 — 
+12 — 
+01 — 


Prop. Fd.Jan.16 — 1SU1- 

Re&ance Mutual 

Tunbridge Wefts, Ka*. 
Rd.Prep.Bm_ F?33 


Do. Arturo. 
Exempt Eri 




_ Se^nred lo*L_ 
_ OtLAmra.— — 


Tunbridge Watts, KraL 089222271 

Rd-PrepB* J2733 — ) — J — . 

RotfechlU Asset M ana g e me nt 

SL SwHhifK Lane, London EC4. 01-6264356 

- . 

Royal losiraiice Group 

New Kan Place, Uvemol. 051-2274422 

RoyafShWdFd, &T27 182.71+031 - 


Exempt Mngi”iiiiL ljlt jfV« — — 

&£Rsi=8g Hr: 

Da Ac&an. ,„QZL4 S7R __l — 

Legal & General Prep. FtL Mgrs. LttL 
U,toeen Victoria SL.EC4N4TP. 014489678 

Ufe Assur. Ca of Pennsylvania 


New Kan Place, UvemoL 051-2274422 

RoyafShWdFd, &T27 382.71+031 - 

Save & Prosper Group* 

^SLHrfe A Lndf^^ P3EP. 1^548899 


Eaa&Ind.TsLtcn^mz 134JJ — | 328 

Ned dealing Feh. 7. 

Artuthnei SUg. Fd. .>|7060 _ .105.11, — J — 
Next dtaHag Ate February 6, 

Bank of America International SJL 

35 Boulevard Royal, Luxembourg &JL 

WMmHtlixxm—IBSttS 106861 J 886 

Prices at fenTR Next sob. day JaCSL 

Bantpie BnncHes Lambert 

2. Rue De la RegMce & 1000 Brussels 

tontaFarf IUSS&B6 6L93l-0JB| 8.91 

Rwhican Managers (Jersey) Ltd. 

PD. Box 63. SL Heller, Jersey 0534 74806 

Barb. InL Fund [971 102.61 | 5.00 

Barclays Unicorn international 
1, Ctaring Cross, Sl. Heller, Jeney. 053473741 

Do. Ana. Min. M.7 ga+0.4 11 

Do. Gnr. Parfflc. — Sfr9 — — 

Do. Manx Mutual ^_,|S4 38l] 130 

Bkhopsgate ComnodHy Ser. Ud. 

P.O. Box 4£ Douglas, 0624-239U 

ARMAC *Feb. 4 (USJ70.J0 7 3391 +6451 — 

dWRH0*%.4„K45f l^rtM — 

BUMpsate Progressive — Ldn. Agents 

9,Msbogign&EC2N3AD 00-5886280 

M« acMr » ms 2° 


P.O. Box 06, Guernsey. 0481-2 

Special Sits. FmJ . — 54 7 56* +1 J 3.70 

Tntnl. Bead JUS 9645 WMj+airi ?a 

In.Sros-'B' L49 L5w —..4 

Prices on Feh. Next dealing rob. 13, 
yExctades UUal chwoe on mull orders. 

Henderson Baring Group 

605, Gammon Mouse Kong Kong. 

Japan Fd. "Jan. 30— |USJ1729 UN J 
Japan Tech. Feb 4._. ugTD_^ hfliri . 

PadflcFd. J kl 30 uSlZffil | 

Bond Fd. Jan.31 — US10J99 .„4 


Japan Fd. ‘Jan. 30 |UST177? J8.MI J ~ 

Japan Tech. Feh. 4.„. +d/q — 

U ul^ S m 

"lodosivr at Prr ti m ta xy charge. - 
Kin-Samuel A Co. (Euenney) Ltd. 

B LeFebwe Sl, Sl Peter Pan, Guemey,.C.I. 

Guernsey Tsl [1553 166 ?! +13 3.97 

N» Samuel Invest. Mgmt lofaL 
P.O. Box 63, Jersey. 0534 Z73SL 

MS Channel Is. Fd. ...Q27.9 136.A .... J ,3L» 

K S. Fired Int Fri.-feU] 93JM -AM 
Bax 2622. Bane, SwfbHtad. Tefei33425b 

HJ. Overseas Fd__JU3Hfi3 22.701+01131 — 

CSF Fd. (Acta. 17.02} 77771 — 

Crossbow Fd. (Aral 1 

ITF FtL (Aral 

N.V. Interbeheer 
P.O. Box 526, Delft. Holland 
EsmenddilB.Pr.Oai USS53.48 1+001) — 
In te rn ati on a l Pacific inv. Mgnd. Ltd. 
PJO. Box R237, 56, Pitt SL, Sydney, Aust 

Jarefln Equity Tst — [AS321 . 3351 1 — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Box 9a Channel House, Jersey. 053*73673 
Jersey Eraml. Tst — IEL59 Ul] — 1 — ' 

As at bee. 3L 

JbnSne Fleoimg & Co. Ud. 

46th Floor, Corniaaght Centre, Hong Kong. 

JartRne EsUL Tst- H«450OT — 

JaroSne J'pn.Fd* Hl3}t5JS — _T 21 

Jennne SXA. U5VS 1$ — . 

Jwrtne Flem. Irt -H®.7DS — 

JarrfineSecuritlw— . Hl£4i9Q -~J — , 

Ind.Pac.5ca.Elnc.L_ HIQ1L69. - L2& 

Da (Accum.) , H015J1 — 

NAV Jm. 15. -UOTO^L . 

Next sub. da( Feb. 15. 

Leopold Joseph & Sons (totCrmey) ‘ 
Hired CL, SL peter Port, Guernsey. 0481-26648 
LJ. Sterling Fund — tElO.96 . 10.971 J — - 

Kemp- Gee Marafcmt Jersey Uri. 

1 Channg Cress, SL Hefter, Jersey. 053473741 

Capital Fond J 122.40 126.11 - 

JncorotFund — {5M 10.94 

GUl Bond Icyhe x|flga|._. 7\ _c. 

Keyser URmann Ltd. 

25, MHt Street, EC2V8JE. 014067070 

SfezrrrpiaM?* 

centre) Assew,^ (5W29 isfi^+aaq — 

King fi Sbaxson Mugra. 



acr 

^ t fS. 


IntL GovL <*rt TsL 

sse=»-aa = 

KMmnit Ben s on Lfedtcd . - 

2Q, FencburtbSL, EC3. (Q-6238GOO 

EuriiwcsL. ■■•■■■■L Jfll HL +71 <4? 

Gnerosey Inc : — 718 76x — 4.95 

Da Accum. .— 93.1 991 .4.95 

K.8. Eurobond Fd __ iS.75 ■ 9« lg- 

K.B. Far ESFd.— . 1651 lS 

K.8 Gat Fund.L 1 £9JO_ 9.96a ,.i_ iEli' 

K-B.lrt.Bd.Fd.lnc. USnb.0^ 938 

HB.lntBd.Fd.At*. U3l»S — ' --- 

K.B. Inti. Find ROT .L98 

KiLferanFimd US53QJ6 +C2f U» 

K.3l Slrrl Ariel Fd . EUL5510J4 +CUn — 
KJLU-S.Qwtk.FiL- USU22 118 

Signet Benwda — I) US$638 l+OOTI 157 

Lazafd Bratbm fi Co. (Jersey) Uri. , . 

PJL Bat-100, SL HeOer, JertH.C.1. 053437361 
LB. External Fuad. [US$927 9871 — I 0S7. 


Efff 

z: .is 

+028 U» 
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BRITISH FUNDS 

Wl } J Price |+ari Wf 

-m| SMs I £ I - !u| m 

‘Shorts” (lives up to Five Years) 

! — I MS (1513 
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FT SHARE INFORMATION SERVICE 


HTWD 
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BANKS & HP— Continued CHEMICALS, PLASTICS— ConL 

Law ! SMI * | T’riarF-i St |cv|SlwE h5 ? ’1Iw| «** | ftiet [Vf.Slk {e*f|S![« 


| SMI |Tmr 
(GTIlett Bras. £L 1235 


m Icwlnlne »* im\ 




Crown Zell. $5 
Eaton Cra. 50.50. 







3 

23 s . 1+^* 




.1X5 +2 
305 -4 
■— 

375 

37 : 

73 -2 

105 I 

132 -FZ 

£60 h 1 

: 





titfllW 150 |BfWt walker 
64 
95 

* 


<6 
. 86 

W 32 I 21 
60 303 
8J 150 80 

73 37 27 

100 57 



59 
7.4 
55 
4.0 
337 
(Si) 
55 
(55) 
mi) 
8. Si 81 

9.8 41 
10.2 31 

7.8 14 

1 35 


SukhlReoll 




BUILDING INDUSTRY 
TIMBER AND ROADS 


15.41 
1138 1413 

$76 13.69 
10.68 13.41 
13.72 

9.61 




1 


1 

i 


% 

s 

#1 



102 67 

142 112 
39 20 

96 44 

55 40 

190 116 

54 32 

23 14 

134 97 

36 20 

91 64 
•31*2 15 

55 29 
63 

356 
121 
36 
300 
93 
74 
555 
215 1<£ 

29 20 

92 S 

T S 

115 98 

226 125 


rteen Const. J 82 
rthawCem. 1 134 


44 

in 

47 
19 

BamtlDev.lOp-1 117 
BeechwoodlOol 25 
74 
27*2 

Bcnford M.lOpI 37 
Bett Bras.20p.| 44 

294 
1B2 
24 
205 
91 
57 
M® 
200 
34 
23 


04J8 

VS5 

dL4 

0.77 

I3J8 

+3 |h2.23 
160 (-5 1337 
117 -3 037 

36 41)5 

35 4H3.0 

81 62.62 

20 10.75 

87 t2Al 

196 85 

227 - 3 

22 

IWj 

277 



152 1 81 J Do.6pc 78-fll „| 140 |-2 | 

LOANS 

Public Board and Ind. 

Ml. 5pc '594391 571-Ml 1876 113.05 


11 5 Danes fG. R.).„ 

Q»: £62' 2 Deyntne6**DM5Q_ 
90 55 F.C. Finance ... 

17 5U First Nat. lOp .. 

4 Jl, Oo.Wrm.7583 
66 178 Gerrard NaW- 

80 X Gibbs (A.) 


ss* ss 

109 - 
8J 5.9 
9.1 — 


^3 6.0 


10.6 - 

6.4 57 

7.6 _ 
1L4 — . 

3.9 44 

3.7 - 


44 
69 
56 

99 | 56 
91 ( 54 
26 
177 
*106 


105 
109 

F.P.A.Const'n.l 15 

60 
33 
31 
62 
61 
21 
30 
66 
22 

tasopW.&J.] 48 J 
... i ^ 





97 
38 
13 

£23 ILafarge SJLF100. 
43 |Lamg (John) “A" 
Latham (J.>£1. 
Lawrence (W.). 
Leech (WnOZOp 
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FINANCE, LAND— Continued 
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NOTES 


IMai oUHnriK Mieatcd. pric« wj net OMsnCz are In pexe* 
and dwwdmonni 2Sw. Estboatod picc/earata^s kUm and 
cmn ai* hated pn totest md resarts and Kssonts Midi wb» 
pmlUt arc itpdrtad on haH-year* fcmn. Pfc st cg crtHe- 1 m 
“ wrt" dbtrfbwbon hath, eerntocs per then bciwo coBg rt ed ow 
profit »ft»r tacaHen and imrafcvod ACT vtoe c&Bcable; 
bracketed f*mi hK3czt» 10 fwr cent «r nare eKtvcaea K 
c akel e ta d on “MT dctrltartlon. Ca*cn are teMd on “ n rrJ w . -a i " 
■ttstribiitian; thb ttnoon pen dMdawd costs to preflt riter 
taxatton, ttzchidbig cmotienal proffisTiinscs bwt laebriiog 
csdmatnd extant ef o f f writa ble ACT. Ynkn cm taud on attSe 
prices, ore protv adjusted to ACT of 30 per cart Md tHea for ndw 
of declared dtetributten and risbti. 

• "Tap Stock. 

* Highs and Lows marked Unis have been adj usted U» allow Far rights 
Issues for cash. 

+ Interim Since increased or resumed. 
t Intermi since reduced, passed v Xetrtd. 
tt Ta»-lree io non-residents on appOcaban. 

4 Figures or report awoned. 
tr UnlKted securiiy. 
d Price at tune of suspension. 

f liMkaied (flndend titer trending strip sntf.'or rtfds issue; cover 
relates Ur pre»n> r, dlo-dmrh, or Icrecasu. 

4 Merger bid or reorganisation In progmss. 

4- Not comparable. 

<f Same interim; -educed final and, 'or reduced eanvugs Indicated. 

} Forecast dridend; awer on carmngs updated by latest interim 
statement. 

; Cover allows for conversion of shares not now ranking for dMdends 
or ranking only lor restnaed dlndert. 
it Cover does n». allow isc snares wtnen nay also rank, for dividend at 
a tutu* date No P E radio usually prodded. 

4 Esduhng a final dhfdend detlaraiion. 
t Regional price. 

II No par value. 

K Yield based on asrunaFon Treasury B1H Rate gays unchanged imtH 
maturity of stock. B Ta> free, b Figures based on proscecti* or other 
official estimate, c Cents d Ebvidtnd rate paid or payable on part a ( 
capita I: oner based on drintend on full cental, c Rrtmctlan yield. 
I Flat yield, g Assumed dividend and yield, n Assure] dividend and 
yield after strip Issue, j Payment from czptusl sources, k Kenya, 
m Interim higher man previous Ural, n Rights issue peoOtq. 
q Earnings based on prrtlmmry figww. s Dividend and yieWndude 
a special payment, t Indkatrd dividend: cover relates to previous 
dividend, P/E ratio based on latest annual earnings. ■ Forecast 
dividend: cover based on previous: year's ewnm©. v Tas free b? to 
30p in the E. *r Yield allows for currency clause, y Dividend and yield 
based on mergw terms, i Driiiifrd and yield include a special payment 
Cover does not aaoiv io special payment. A Net tfrvkland and ytekL □ 
Preference dhmSend passed or deferred. C Canadian. E Mlnkiean 
tender price. F Dividend and yield based on prospectus or other official 
estimates for 197980. £ Assunvd dMdrnd and yield after peotftng 
scrip and/or rights Hsm. H Dividend and yield based cn prospectus or 
other official estimates fer 1978-79. K Rgires based on prospectus 
or other official estimates for 197980. M Brlde cd and yield based on 
prospectus or oOier official estimates far 1980. H Dhndefid and yield 
based on prospectus o' other official rsumetK for 197?. P Figures 
based on proroectus or other official estimates for 1978-79. B Gross. 
T Figures assumed. Z Dividend total to dale. 

AbbrevlKlons: rt er dividend', c ex scrip bare; r ex rights; as CS 
all; vR ex capital distribution. 
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Exchanges throughost the United Kingdom for a fee of £560 
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REGIONAL MARKETS 

The /Mowing Is a se l ect Jen of London irWrrinns of shares pmkwsJy 
listed only In regional markets. Pric e s of Iris* issues, most ef which ate 
pot officially lifted m London, ate as ipottd on the Irish eufeaage. 
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LANCASTER HOUSE AGREEMENT UNDERLINED BY ORDINANCE 


Franco— 


THE LEX. COLUMN 


Soames to curb campaigning German 


BY BRIDGET BLOOM IN SALISBURY 


LORD SOAMES, the Governor 
of Rhodesia, will today unveil 
the range of political measures 
open to him to curb the 
mounting intimidation before 
the elections on February 27-29. 

The move, which coincides 
■with growing concern at the 
activities of Mr. Robert 
Mugabe's ZANU (PF) Party io 
particular. Will be in the form 
of a special ordinance. 

This will allow the Governor 
to impose a partial ban on any 
political party found to be 
intimidating voters or other- 
wise in contravention of the 
Lancaster House agreements. 
The ordinance will also allow 
the Governor to suspend 
certain candidates from cam- 
paigning and to restrict 
political party meetings. 

But the measures will not 
go as far as a complete ban on 
a political party taking part in 
the British supervised olertinns. 

A spokesman for the Gover- 
nor last night indicated that 
although retroactive measures 


were possible under the ordi- 
nance, none was immediately 
contemplated. The move there- 
fore seems intended to warn 
Mr. Robert Mugabe, his ZANU 
(PF) Party, and its military 
wing. ZANLA, . to desist from 
the intimidation and ceasefire 
violations of which they have 
been widely accused. 


are tied.._ In theory, he has 
“ fuil executive and legislative 
powers.” In fact, any action 
which banned ZANU (PF). even 
partially, from the election 
would be likely to spark off 
widespread African and 
Commonwealth- criticism 


The threat of such action 
may already have had some 
effect. Mr. Mugabe is said to 
have agreed to broadcast to his 
guerrillas on Monday, as re- 
quested by the Governor, partly 
because he knew of the plan. 
He insisted guerrillas should 
remain in or return to their 
assembly places, or face 
** punishment” 

The ordinance seems to do 
no more than put into specific 
legal form powers which the 
Governor already has. For that 
reason, observers here do not 
see the Governor's action as 
particularly tough. 

It is recognised that his hands 


However, there is mounting 
concern here among eight 
political parties about the 
activities of ZANU (PF). Mr. 
Joshua Nkomo, leader of the 
Patriotic Front. implicitly 
joined the criticism of ZANLA 
yesterday. Accusations against 
ZANLA have until now been 
made openly only by the British 
and Rhodesian authorities and 
Bishop Abel Muzorewa’s African 
National Council. 

But at a press conference 
yesterday. Mr. Nkomo produced 
two party workers who said 
they and a candidate for elec- 
tion had been abducted by two 
armed ZANLA guerrillas last 
week. 

Mr. Nkomo also said he had 
called off election meetings for 


fear of aggravating an already 
tense situation. 

Rusape, a small town south 
east of -Salisbury, “ was recently 
like a city under siege by the 
auxiliaries." Mr. Nkomo said, 
referring to the black troops 
originally recruited -by Bishop 
Muzorewa and now said to be' 
under the control of the army. 

British and Rhodesian officials 
have denied that auxiliaries 
were responsible for major 
violations of the Lancaster 
House agreements. But Mr. 
Nkomo refuted this adding that 
the men were not being moni- 
tored. and were “terrorising 
people under cover of the 
Governor’s orders.” 

In a further attempt to calm 
the situation. Lord Soames 
yesterday addressed the elec- 
tion council, which groups 
representatives of all nine 
political parties, and asked that 
the party leaders should sign 
a “solemn rededication to the 
undertakings entered into at 
Lancaster House.** 


warning 
to Russia 


0 


By Robert Mauthner m Paris 


Ship orders 
up, but 
market 


More scope for jobbers 
in overseas markets 


FRANCE AND West Germany 
yesterday issued a stem warn- 
ing to the Soviet Union that 
East-West relations would be 
impaired permanently if 
Moscow .did not rapidly with- 
draw its troops from 
Afghanistan. 

' Another tough line against 
the Soviet Union was taken in 
Brussels where the EEC foreign 
ministers agreed that their 
response to the intervention' in 
Afghanistan had been tod slow. 
They indicated they would have 
to consider a boycott of the 
Moscow Olympics. 

In Paris, a joint Franco- 
German foreign policy declara- 
tion adopted at the end of a 
three-day summit meeting 
between President Giscard 
d*Estaing and Herr Helmut 
Schmidt, the West German 
Chancellor, was the toughest 


Western alliance regains its 
unity, Page 2 

India bid over Afghanistan, 
Page 3 


still weak 


BY CHRISTINE MOIR 


By William Hall. 
Shipping Correspondent 


BRITISH Shipbuilders won 
more orders in the last three 
months of 1979 than in any 
quarterly period since Its con- 
stituent companies were 
nationalised in 1977. 

But it was still fighting for 
survival, the State-owned cor- 
poration said yesterday. World 
shipbuilding was showing signs 
of improvement from the 
severe slump of recent years, 
but the market was still at least 
two years away from recovery. 

Competition was intense, ship 
prices were low. and the corpo- 
ration's recent orders were won 
only with the help of Govern- 
ment intervention fund subsi- 
dies. 


In the final three months of 
the year, British Shipbuilders 
gained orders for 10 ships of 
ISO, 610 tons gross' in all. worth 
£94m. In addition, orders for 
another 10 ships totalling 
200,000 tons gross were booked 
but not finalised. 


STOCKJOBBERS will be able 
to deal directly with members of 
foreign stock exchanges who act 
as principals rather than agents 
under new rules which should 
be published early next week. 

Under present rales, jobbers 
are allowed to deal only with 
registered brokers on the Lon- 
don market but in recent years 
there has been considerable 
pressure on the Stock Exchange 
to allow them wider access to 
international markets. 

At a stormy meeting In 
December, the Stock Exchange 
Council agreed to give the 
jobbers access to overseas 
market makers, but in such a 
way' that the strict division 
between principals and brokers 
—the single capacity concept — 
was maintained. 

It instructed the dealings 
committee, chaired by Mr. Peter 
Stevens, a partner of Laurie 
Milbank. to draw up rules satis- 
fying those conditions. 

Those rales, together with 


certain amendments to he 
drafted in tho next few days, 
were ' accepted by the council 
yesterday, though not unani- 
mously. 

Feelings continue to run high 
among council members, and 
the rales will he circulated 
among them for six weeks for 
comments before adoption. 

Alterations to the rule-book 
are usually circulated only for 
a fortnight The council's state- 
ment yesterday confirmed that 
the extra period of consultation 
reflected the controversial 
nature of the discussion- 

The central change in the 
rules allows jobbers to deal 
with individuals and firms on a 
central register. In the main, 
entry to the register will be 
restricted to members of over- 
seas exchanges who act as 
market makers. 

Jobbers will be allowed to 
deal directly with those 
registered only where they are 
acting as market makers and 


not when they are carrying 
out transactions as agents. 

However, the foreign party 
will not be. required to sign 
an affidavit that its business 
is as a principal — a suggestion 
made in the earlier discussions. 
This relaxation, which puts the 
onus on the jobbers to deter- 
mine which sort of business is 
being done, has won their 
approval of the new rules. 

Brokers with substantial over- 
seas business are still strongly 
opposed to the rules, which they 
believe could give jobbers the 
opportunity to cut them out of 
business with some of their 
major overseas clients.' 

The council's statement yes- 
terday said: ” The broad prin- 
ciples of the rales, if confirmed, 
will be to allow jobbers wider 
access to members of overseas 
stock exchanges (including 
banks within the EEC. operat- 
ing in their country of origin) 
and will define more clearly 
brokers' business as principals.'’ 


Tootal plans 800 job losses 


Overall in 1979 the corpora- 
tion won orders for 29 merchant 
ships totalling 313,487 gross 
tons and valued at £253m. 

■ This was a big improvement 
on 1978, which saw orders for 
only 17 ships totalling 86,588 
tons gross. 


BY RHYS DAYID. TEXTILES CORRESPONDENT 


Nonetheless, the year end saw 
a substantial fall in the level of 
orders nn hand compared with 
the start of 1979. reflecting the 
level of completions during the 
year. 


Fifty-four ships totalling 
547.37S tons gross were com- 1 
pleted, bringing the order honk 
down from 9S ships (913.3S9 
tons gross) to 71 ships (655,754 
tons gross). 

The value of naval ships on 
order doubled with 17 new 
naval vessels worth £520tn 
ordered. This compares with 10 
vessels of £373m in 197S. 

At the end of 1979, British 
Shipbuilders were building 41 
naval vessels, valued ai £ 1,830m. 
more than three limes the value 
of the merchant shipbuilding 
order book. 

Over the last couple or years j 
the value of British Ship- | 
builders 1 naval order hook has 
very nearly tripled while the 
value of the merchant ship 
order book has fallen by close 
to a third. 

At the end of 197S the value 
of the naval ships on order was 
£644m and the value of the 
merchant ships order book was 
£532 m. By the end of last year 
naval orders amounted to 
£l.S3hn while merchant ship 

orders were valued at £573m. 


ABOUT 800 jobs are to be lost 
in Northamptonshire and Lon- 
don as the result of plans by 
Tootal, the textile group, to 
reduce its women's dress and 
men’s shirt operations. 

The closures, which follow a 
period of very poor trading in 
women's wear and predictions 
of continued tough competition 
throughout 1980, will leave 
Tootai Fashion, the group’s 
subsidiary supplying women’s 
and children’s dresses to the 
chain stores, with only one fac- 
tory at Longton. Staffs. Units 
at five locations in Northants, 
including the administrative 
headquarters, at Northampton, 


will be dosed with the loss of 
614 jobs, more than 80 per cent 
of them held by women. • 

The London closures affect 
two Rael-Brook shin factories 
employing 170 people ' at 
Brixton and Walthamstow, 
which the company said yes- 
terday were too small to 
develop. 

Altogether, the workforce will 
be reduced by about 10 per 
cent from 7.500. 

Tootal recently acquired the’ 
Manchester shirt maker, 
Humphrey Lloyd, and is con- 
centrating its British shirt 
making in the North-West. Mr. 


Norman Hornsby, chairman of 
the clothing division said yes- 
terday: “We will now have all 
our shirt production within 30 
miles of Manchester and this 
will give us improvements in 
efficiency.” The company also 
has shirt manufacturing opera- 
tions id Northern Ireland. • ■ 
The women's wear closures 
are blamed less on imports—- 
which currently hold around 10 
per cent of the dress market — 
than on the difficulties of 
profitability supplying the 
highly price-conscious UK chain 
stores with own-brand goods. 

Clothing industry wins 
support. Page 6 


and clearest statement of the 
two governments’ positions 
since the Soviet invasion of 
Afghanistan. 

President Giscard said it 
reflected complete agreement 
between the two countries. Herr 
Schmidt had said on Monday 
that France and West Germany 
had co-ordinated their foreign 
policies to an extent rarely 
achieved by independent states. 

The Paris declaration said 
that the Soviet intervention in 
Afghanistan was u unaccept- 
able,” and that the withdrawal 
of troops “without delay” was 
a pre-requisite for further pro- 
gress towards detente. 

In particular, the declaration 
made it clear that no further 
progress could be expected in 
international disarmament talks 
or at the next European security 
conference in Madrid in the 
autumn, unless the Soviet Union 
responded to the call to with- 
draw its troops from Afghanis- 
tan. 

The Franco-German talks did 
not, apparently, lead to any 
change in their position on the 
U.S. call for an Olympic Games 
boycott or for restrictions on 
exports of advanced technology 
to the Soviet Union. 

The West German spokesman 
said his Government reserved 
its position on the Olympics 
until it had consulted its EEC 
partners. The French Govern- 
ment has said it . does not con- 
sider a boycott of the Olympic 
Games an appropriate response 
to the Soviet action. 


By any standards the 
January banking [figures are 
very poor. If their Impact oa 
the gilt-edged market has not. 
been as dramatic as that of the' 
October figures, which were 
the forerunner of a three point 
rise in Minimum Lending Rate, 
it is largely because the 
market has fallen far enough, 
in the last week to discount a 
solid dose of bad news. 

Sterling MS appears to have 
risen, by 1 per cent, seasonally 
adjusted— not catastrophic, bat 
very disappointing considering 
the heavy gilt-edged sales made 
during the month. The money 
supply is still running above 
target, and the culprit is bank 
lending, which keeps turning 
up like a bad billion to haunt 
spit-edged. 

As in the spring and summer 
of last year, there are plenty of 
excuses and explanations for 
the bad figures* in this case for 
a £1.8bn rise in clearing bank 
advances to the private sector. 
Apart from the large increase _ 
that resulted from year-end 
debiting of interest there was 
demand for money to pay tax, 
to buy gilt-edged stock, and to 
finance involuntary stockbuild- 
ing- Certainly the December 
retail sales figures and the CBTs 
latest survey support the con- 
tention that companies have 
been forced into additional 
borrowing. In addition, the 
structure of rates has produced 
a shift in loan demand from 
non -clearer? to the clearing 
hanks, and there has been some 
unwinding of the holdings of 
acceptances outside the banks. 


Index rose 2,1 to '447.8 
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hook — which has not always 
be^n the case in the last year- 
or so. To judge, by -the big. 
majority in favour at yesterday's 
council meeting, the brokers 
will probably , support the. 
changes too, although, some will 
see them as the thin eud of 
the dual capacity wedge. But 
'whether, the new rule* will' 

stand the test of time and the 
market place is quite a different 
matter, 
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day by ensuring that money is 
plentiful, but seems to have 
stood by on this occasion. There 
is no reason why the authorities 
should protect banks from the 
rigours of the corset system as 
long as bank lending is per- 
ceived to be the root of the 
problem. 


But the gilt-edged market has 
learned from the experience of 
1979 that waiting for distortions 
to unwind can be a mug’s game. 
It now looks as though MLR will 
have to be kept at 17 per cent 
until well after the Budget, and 
official sales of stock will have 
to continue at a high level to 
bring M3 back into its target 
range. For equities, too. there 
is a gloomy message, as the 
demand for credit suggests that 
the corporate sector is running 
an even higher financial deficit 
than has generally been 
imagined. 

The banks are now deep into 
the corset penalty zones, the . 
clearers having adyanced most 
prominently into expensive 
territory. The shortage of 
reserve assets forced the banks 
into transactions with the dis- 
count market that produced 
additional IBELS, and as money 
rates rose there was an increas- 
ing switch from money market 
into overdraft borrowing by 
customers! Make-up day itself 
may have been particularly try- 
ing: the Bank of England can 
help the clearers on make-up 


Stock Exchange 

The Stock Exchange Council 
appears to be taking just about 
the smallest step that it decently 
can towards letting -its members 
compete in the international 
securities market. The details 
will be published in the next 
few days, but it is already clear 
that the preservation of single 
capacity — the separate roles of 
brokers and jobbers — has been 
a prime objective in framing 
these proposals. The trouble is 
that whereas the brokers think 
of the overseas securities houses 
as their clients, the jobbers see 
them as rival market makers. 


It seems that jobbers are to 
be allowed to deal direct wiith 
members of overseas stock ex- 
changes in international securi- 
ties from now on, and may join 
any foreign exchange that will 
have them. But they are still 
hedged in with restrictions. For 
instance, although they may 
deal with banks within the EEC 
operating in thedr country of 
origin, it looks as though they 
will not be permitted access to 
the important Swiss banks. And 
they will be required to ensure 
that they are dealing with prin- 
cipal as opposed to agency busi- 
ness overseas, a distinction 
which in practice could well be 
very blurred. 


All- the same, the major 
jobbers are likelv to- support 
the proposals. Under the new 
regime, they will . be in a 
position to follow the spirit as 
well as the letter of the rule 


World markets 

Most of -the world’s major 
equity -markets have seen sub- 
stantial rises since the start of 
the year, with the smaller Euro- 
pean bourses the main excep- 
tion. The invasion of Afghani- 
stan is undoubtedly one of the 
key reasons, as the announced 
increase in U.S. defence spend- 
ing is widely expected to post- 
pone (further the long-awaited 
recession in that country Md 
the consequent international 
knock-on effects. High world- 
wide liquidity, because of inves- 
tors' holding back until markets 
bottomed out, has been pped 
back in quieWy. ' 

The poor returns from simply 
holding hard currencies on 
deposit ewer the past year. dr 
so have also helped to make 
equities more attractive, while 
Interest rates are fett to be near 
their peaks in many ■countries, 
except in the U.S. and Japan. 

Nevertheless, investment has 
remained highly selective, with 
attention confined mainly tri 
energy, mineral and . defence- 
related stocks. According to the 
international industry indices 
compiled by Capital Inter- 
national, the non-ferrous metal 
sector rose 25 per cent m 
January, gold mines 21 per cent, 
steel 13 per cent and energy 
and energy equipment about 12 
per cent. By contrast, there 
were declines in; shipping, tex- 
tiles and utilities. 

With this pattern of interest 
it is hardly surprising -that 
Australian and Canadian stock 
markets have been among the 
strongest performers. Since the 
end of the year the Sydney An 
Ordinary Index has risen 172 
per cent and the Australian 
Metals and Minerals index 28.1 
per cent, in spite of yesterday’s 7 
1.7 per cent decline. : . _ ‘ 

Although the usual New Yeaf 
rally did not emerge in Europe, 
the French market in particular 
has been strong from mid- 
January as the Monory. unit 
trust money began to flow again. 
The CAC General index has 
risen 7.2 per cent from the 
beginning of the year, with 
gains of around 20 per cent, in 
defence stories such as Matra 
and CSF. ‘ 
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‘Downgraded’ Jaguar men strike 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


ABOUT 730 Jaguar workers at 
Coventry went on strike 
yesterday amid signs of growing 
opposition to BL Cars’ pay 
package. 


The men at the Browns Lane 
assembly plant were protesting 
at their position in the proposed 
new five-grade pay structure. 
Mr. Ron Newcombe. the 
Transport and General Workers’ 
Union senior shop steward, said 
that a wide range of tradesmen, 
such as tuners, fitters and 
painters, had been downgraded. 


Financial rescue for German 
shipping group. Page 23 


Union officials were unable to 
«rtnp a spontaneous walkout. 
Frustration is considerable in 
the plant at the consistent low 


level of production because of 
a shortage of bodies from the 
Castle Bromwich factory, 
Birmingham. 

In a separate dispute at the 
Jaguar engine plant at Radford. 
Coventry. 70 axle fitters are on 
strike about overtime. Their 
action led to layoffs among the 
2.200 production workers at 
Radford last night. 

The company, after failure to 
secure full agreement from 
union negotiators, derided to 
impose the five-grade structure 
unilaterally, plant by plant. 
Stoppages at Swindon and 
Cowley. Oxford, last year were 
headed off by the use of a com- 
pany appeals procedure. 


Mr. Bill Roche, transport 
workers’ convener, at Pressed 
Steel Fisher, Cowley, said that 
after four months the company 
had failed to reach a decision 
on the disputed gradings. - 
“ Very few -people are happy 
with the new grades. There is 
the very real risk of stoppages 
In the future not only at 
Cowley but elsewhere.** 

The new grade structure is 
included with the company's 
annual pay offer: a 5 per cent 
increase with up to £15 a week 
in a self-financing incentive 
scheme. 

The unions have called for a 
ballot. Its results are expected 
next Tuesday. 


UK TODAY 

CLOUDY with showers and fog 
patches. Brighter intervals. 
London, SJ£_ Cent. S. and S.W. 
England 

Fog patches Cloudy with 
rain in places. Max. 10C (50F). 
Midlands, Wales, Lakes, N.W. 
and Cent N. England 
Overnight fog, mainly dry. 
Max. 6C (43F). 

E. England 

Fog patches at first, rain or 
sleet becoming dry. Max. 6C 
Channel Is. 

Cloudy with some rain. Mas. 
11C (52F). 

NJE. England. Borders, S.E. 
Scotland, Aberdeen 
Cloudy with showers. Max. 
4C (39F). 

S.W. Scotland, Cent Highlands, 
Ulster. I. or Man 
Fog patches. Mainly dry with 
sunny intervals. Max. 4C (39F). 
N.E. and N.W Scotland, Orkney 
• and Shetland 
Showers with sunny intervals. 
Max. 2C (36F). 

Outlook: Cold with fog 

patches. Rain or snow spread- 
ing from West. 


WORLDWIDE 


Steel pay offer 


Continued from Page 1 


If this essential maintenance 
is withdrawn, it would take 
weeks or months to get steel- 
making going again after the 
strike is over. 

Officials of the ISTC were last 
night discounting the threat of 
the South Yorkshire strike com- 
mittee to withdraw safety cover. 
There was some confusion about 
the nature of the decision — 
whether it was to begin the 
withdrawal or merely hold it in 
reserve as a threat. 

In any case BSC’s Sheffield 
dirt sion is confident that gaps 
left by the withdrawals of 
ISTC safely men from plants 
in the area can be filled by 
management staff. About 100 
men maintaining furnaces 
joined the strike yesterday. 

According to BSC manage- 
raent staff have been helping 
with essential safety jobs since 
the start of the dispute and 
more have been drafted in to 


cover withdrawals by the ISTC. 

Elsewhere in the North ISTC 
members have yet to decide 
whether or not to ’ respond to 
the Yorkshire committee/s 
appeal. On Teesside the essen- 
tial safety work on the recently 
completed blast furnace at Red- 
car. part of a £450m develop- 
ment of the site is being main- 
tained. ' 

Meanwhile workers of the 
only private steel company to 
have refused to join the 
sympathy strike called by the 
ISTC are due to hold mass 
meetings today. Their officials 
travelled to London yesterday 
with managers from the plant. 
Sheerness Steel, in Kent. 

The local union officials were 
told that if they did not give 
their support they could not 
count on help from the union 
if they ever fell into dispute 
with their employers. 

The managers asked for a 


personal interview with Mr. 
Sirs, to argue their case for 
exemption 

Mr. Tiny Rowland s’s attack on 
Sir Charles VUliers came after 
an angry meeting between the 
two men at British Stem's head- 
quarter’s yesterday. 

Mr. Derek Norton, chairman 
of Hadfields, had led a party of 
workers and managers to picket 
BSC headquarters and the ISTC 
offices. 


Coke works 
to close 


By Martin Dickson 


Y'dsy Yday 

midday midday 

•C “F *C a F 

Ajaccio S 18 64 Jersey C 10 50 

Algiers s 22 72 L. Pirns. S 23 73 

Amsdm. R 8 *6 Lisbon C 15 59 

Athena S 16 61 Locarno S 6 48 

Bsrclne. S 16 64 London R 10 50 

Beirut F 16 61 Luxmbg. R 7 45 

Belfast R 5 41 Luxor S 20 68 


Belgrd. C 8 46 Madrid S 12 54 


Mr. Rowlands said as he left 
after offering to personally 
mediate in the steel strike: 
“This man (Sir Charles) is 
totally impossible. I am entirely 
on Bill Sirs’ side. There is a 
light year between Sir Charles 
and Bill Sirs." 


Mr. Norton and his board of 
director have decided that they 
will withhold £2m a month due 
to the Inland Revenue, as long 
as the steel strike continues. 


MORE THAN 580 jobs are 
likely to be last under a plan 
by National Smokeless Fuels to 
close a large cake works in 
South Yorkshire on the grounds 
of. slack ~ demand for blast- 
furnace coke in the steel 
Industry. 

The plant, at Manvers, near 
Mexborough, currently produces 
about 300,000 tonnes of coke a 
year out oJE the 3m tonnes sup- 
plied by NSF f - a subsidiary' of 
the National Coal Board. 

But the majority of its 91 
coke ovens are about 25 years 
old aod near the end of their 
productive life. According to 
tiie NCB, major capital ncpoa- 
diture which would be involved 
in rebuilding the ovens cannot 
be justified, given the state of 
the market for coke, and the 
plant must dose. 


Berlin Sn-1 30 Malorcs S 17 63 

Biarritz C 13 . 55 Malaga Fg 12 54 

Bmghrhi C 9 48 Malt* C 17 63 

Blackp'l C 8 46 Mchstr. C . 7 45 

Bordx. F 14 57 Max. -C. C 15 53 


Boulgn. C 9 48 Milan 


Bristol • R 9 <8 Moscow Sn-1 30 
Brussels R 8 46 Munich R 8 46 

Budpst. C 2 38 Naples C 13 55 

Cardiff C 9 48 Nwcstl. R 5 4T 

CssVca S '16 61 Nice S 23 73 

Cologne C 10. 50 Nicosia F '16 61 

Conhgn. F —2 28 Oporto R 13 55 

Corfu S 15 59 Oslo S — 12 10 

Dublin R 9 48 Paris R 11 52 

Dbrvnk. S 14 57 Prague C 2 36 

Ednbgh. C 3 37 Reykivk. C -1 30 

Faro F 11 52 Rhodes F 15 59 

Florence C 13 55 Remo C 13 56 

Frankl't C 10 50 Sfilzb'rg F IT 52 

Funchal S .17 83 Stcldrm. S -7 18 

Geneva R 18 04 Stresb'gr C 10 50 

Glbrltr. S 19 66 Tangier Fg 14 57 

Glasgow R 3 37 Tel Aviv C 1* 57 

G'nisey C 10 50 Toni* S 21 TO 

Helsinki Sn— S 23 Vsfande S 22 . 72 
Innsbr’k F 5 41 Venice S 9 48 

Invmu. C 2 36 Vienne C 3 37 

t.o.Msn C 6 43 Warsaw C — 2 28 

Istanbul C 5 41 Zurich S 11 62 

C— Cloudy. F— Fair. Fg — Fog. R— Rain. 

S — Sunny. SI— Sleet. Srt— Snow. 
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